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THE MONEY MARKET. 


Tuurspay week’s reduction in Bank rate has so far had 
little effect in the money market, but has rather produced 
the feeling that for the present ‘‘ there is nothing to go 
for.’’? General indications point to the likelihood that the 
market will sooner or later succeed in pulling Bank rate 
down again, but now that Bank rate is largely a moral 
weapon in the hands of a strict disciplinarian, the old- 
fashioned considerations and formulas by which its move- 
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ments used to be guessed at have lost most of their | Saturday last to about 4.42 in the middle 
significance. In the meantime, money has been plentiful | has weakened a a again yeste 
at the lower level, the clearing banks’ rate for weekly 4414 ; —o _ eee na . Seneral feelin 
loans being 24 per cent., while it was easy to borrow morc | ¢ 374 rate for one month remains on a = upwar és J 
cheaply in other quarters. Discount rates were VeTY| ¢o- two months it is rs cent over mpot. Pas 7 Spor 
nominal at 2¥¢ per cent. for Treasuries and 2} per cent. | moved little, with a slight tendency towards a bas 
for other paper. Yesterday the markes was suddenly | the alarms of Genoa having had little direct aio a 
stiffened by the surprisingly high rate at which the] rate, which yesterday stood at 47.50, as a 
Treasury bills were allotted. After the announcement there 


#5 Compared with 
47-55 on Saturday last, Brussels showing similar mo, 
were buyers of Treasury bills at 2yg per cent., and bank | ments to 51.573. Forward francs in P 
bills were quoted very nominally at 2}-% per cent. 
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of the week. bee 
tday morning ., 


: ; aris remain op ; 
parity with spot; in Brussels they are 6 centimes 


month below the spot quotation. Italy, after improving 
moved up again rather sharply on Thursday, for reasons 
not yet explained, and yesterday stood at 813, as oop, 
pared with 813 on Saturday last. The mark has jes 
more sensitive than other currencies, as was to be ». 
pected in view of the developments in Genoa and the oy. 
standing Reparation difficulty. Even here, howey 
movements have been surprisingly small, and at |... 














ant Settes’ ton (A5L13""22) | Yesterday the rate was considerably better than the 1,2 

Market rate (3 mnths’ bills) g: 2h 2g/3 | Sigs of last Saturday. Forward marks remain on a parity wi 

" ~| spot. Among neutral currencies, Amsterdam has moved _ 
o e e ® 


very slightly against us, forward florins being 14 cen 
per month over spot, Madrid and Switzerland slightly i 
our favour. Of the Northern currencies, Christiania hy 
again appreciated slightly, while Copenhagen and Stock. 
holm are on balance practically unmoved. Helsi 

although at 237} better than the sudden leap to 243 » 
the 13th, shows an upward tendency. In Central Europ, 
Vienna is steady at 33,000 and Warsaw at tj. 
Prague shows at 222} a slight reaction from the recover 
following the recent issue in London, while Belgrade, fr 
the first time for some time past, is a little better at 3% 
Bucharest and Sofia are unchanged, Constantinople a 
little higher. In the East, the rupee is unchanged ¢ 
1s 34d, the yen at 2s 13d. Owing to disturbed conditions 
in China and the beginnings of a run on some of the nati 
banks, there was a sharp demand for silver in the eaty 
part of the week, bringing up the rate on the igh 


The Bank return showed a minute increase in the stock 
of gold, a decline of £800,000 in the circulation, and a 
similar increase in the Reserve. The proportion was 
appreciably higher at 19 per cent., owing to a substantial 
reduction in the deposits, due apparently to the repayment 
of advances by the Treasury, which had diminished the 
Government securities by over 8 millions. The currency 
note circulation was increased during the past fortnight 
by £4,323,000 to £307,300,300, which includes 
£# 1,641,600 for notes called in but not yet cancelled. The 
fiduciary issue is £257,708,800, or £:52,279,600 below the 
maximum. 
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THE STOCK MARKETS. 


Onder 
The volume of business transacted on the Stock Ex- 354d, a higher figure than at any time since the end of last ‘. 
change this week has shown a considerable reduction, | ¥€*" The demand, however, quickly brought out sip te 
and developments at Genoa have checked the upward plies, and the price reacted —. Hongkong, stag Treas 
movement. Gilt-edged stocks are a little better on | UP t© 2S 7d, fell again yesterday to 2s 6d, the Ae a 
balance, and War Loan has touched a new high record at week ago, while Shanghai, after reaching 3s 6 +k , 
1014, but the reduction in Bank rate last week had already | #* 35 4id. In South America, Valparaiso — a Pa 
been discounted. In the Foreign market, the recently at 39-90, and Rio slightly lower at 718° Be rit in 
issued French railway bonds have been dull, but Mexicans shows little change at 42§, Buenos Ayres slightly lowe Trea 
have attracted some attention. Interest in Home Rails 433. t 
has slackened, but some of the preferred stocks are higher. = . . F 
Rubber shares have eased on a decline in the price of the 
raw material, but oil shares have been active. "lndiostelale s CES —— ; 
have shown some strength, but the mining markets are | The following table shows the national income 
heavy. expenditure during the week ended April 15, 1922 °~ Ex 
* * * * Reczrrrs. Min. £! _ EXpPexpiTcas. ns sig 
COMMODITY MARKETS. Prom Revenue .....cccccsseses 7 ee re ica 2s lea 
The cotton trade was slow in recovering from the dis- ae eM ce ncnconas . Wa 
turbing effect of the Easter holiday ; business, however, | Added to Exchequer balances. _ obl 
- been magpie “pd in grey shirtings and the lighter 159069 | 6 vee 
abrics. In the wool trade, dealings ; , ; : 7 os lll . week a 
account of the holiday atmosphere, pe finished tase ee - ORT ane say corres “ 
firm, with a tendency to advance all round. Cleveland a ae 7 


ing period last year. The week's expenditure ’ 
£6,417,766 compares with £13,253,011 in the oe ” " 
last year. Property and Income-tax yielded AO al 
against £9,635,000 in the corresponding sqeetaret ; 
Customs produced £ 1,427,000, against Lae wit mr 
year, while Excise, at £1,372,000, re oP n0000 an 
£3,336,000. Estate, &c., duties _yielded — Ri 
against £884,000. The yield from Special Ree e a ne 
Miscellaneous was only £350,000, as comps S 
£3,000,000 in the corresponding period. 
The week’s operations reduced the Nation 


No. 3 is quoted at gos per ton and East Coast hematite 
mixed numbers g6s in the iron market, but orders have 
been on a small scale. In the coal trade, best Admiralty 
is quoted at 28s 6d per ton, and orders have been booked 
up to the middle of May. Better prices were realised for 
wheat, but markets were inclined to quietness at the close. 
Sharp upward movements are recorded for linseed oil. 
Prices were lower for all classes of hides and skins at the 
Bermondsey auctions, while in the boot and shoe trade 


there is nothing of interest to report. Further details from al Debt by ™ tu 





our special trade corres Ss wi eo incr changes *- ke 
— spondents will be found on later sum of £8,511,352, and caused the following © i . 
* +. a. . Min. £) Advances -- _ 

National Sevings Certificates + 1250) Bank of oe ee 

POBEIGN EXCHANGES. qoseeney Sante by Conder... 2 HOES Preneay Bi or = SM 

Uncertainty as to the results of Genoa would eee to | ooceecneinvcesescces Unemployment Inst “7 de 
have been the main factor in restraining activity on the + 2628! ‘gcates 8 st 
foreign exchange market, which has had an, if anything,| The net sales of National Savings Cert! al th 


even quieter week than has been usual lately. The dollar, 


1,250, \ The floatin debt was 
on the whole, has been firm, and moved up from 4.41§ on oes 0 


£:24,085,000 to £986,200,000. 












7 prasciat YEAR, 1922-23 (April 1 to April 15, 1922). 
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Pek. bus £ Fae 

5 lh ad is 45,385,376| Raised by revenue .. 46,305,652 
Ding wp MME ss! Pen ns 'S)-7,979,738| Net repayments .... 8,900,014 
feeling De® epviibiiltmees 
s, The Total eeeeeeeeee 37,405,638 Total eeeereereee 37,405,638 
ue Foranciat Year, 1921-22. 

) has 

lation £ £ 
— nial spent sooceees 1,079,186,627 | Raised by revenue .. 1,124,879,873 


jpe, in balances .... 8,099,024 | Net repayments .... 37,594,222 
Total ..seeecees 1,087,285,651 Total ...ccecess 1,087,285,651 


Revisep Estimates for Year 1921-22, 
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a 1,146,123,000 Total ....+... 1,216,650,000 
ex. a 
the ou. Surplus eeoece 70,527,000 
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it Tags 
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itv with (Million &.) 
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st og | [a 
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s back POSITION OF THE FLOATING DEBT, Movement. 

: . y Week ended 
higher ‘euporary Advances Qut- April.16,'91, Mar. 31, °22. April 15,°22, April 15, ’22. 
Video linson by Bank of England 5,500,000 . eeonnes..— 25cnc00 
ywer at HMRMME Aivaees by Public Deptmts 179,339,000. 147,301,500.. 180,301,500..+ 4,150,000 

Tram Bills outstanding .-1,103330.000.. 884219000. 798898000... 25'755-000 
Total Floating Debs... .1,288,169,000. . 099,520,500... 986,200,500..— 24,085,000 
ss innaienieae cieiinaiinssmnisiotcaiessas ee eae 
ne and FINANCE AND POLITICS AT GENOA. 

ol Except in one important particular the Treaty of Rapallo, 
. 2 “gned on Easter Sunday by the Bolshevists and Germans, 
* Ss kaves the economic situation of Europe very much as it 
. - “as. The possibility that either party would meet its 

rbligations to the other within any reasonable period of 
ended “ats was negligible, and in this respect the Treaty merely 
pone: a out a pretence. The undertaking by Russia to give 
ire ‘3 “many most-favoured-nation treatment in any conces- 
wa “ that may subsequently be granted for the exploita- 
neo a of that country also confirms a situation which has 
90 las 7 been seen to be inevitable. Even the Federation of 
wit as Industries, which included among its members 
70,0 — who have hopes of extending their business in 
oe oe accept the fact that if Germany is to resume a 
+ less disag place in the world’s economic life it will be 
ty fh her ee for British industry as a whole if she 
ves A kets “ anal eastward rather than to overseas mar- 

a es °rgoing claims to the restoration of private pro- 
“ ever. ¢ zed by the Bolshevists the Germans have, how- 
= é emits”. an awkward precedent for other negotiating 
SEE & a one substantial concession which would 
, wet HE Stimulate anything else to restore confidence and 
2 TEE tion foe ree in Russia is some tangible compensa- 


© sequestration of factories and property of all 
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kinds owned by foreign capitalists. A pre-war Germany 
could no doubt have afforded to start in this way with a 
clean slate, relying on economic and military pressure to 
secure that the new undertakings of her neighbour were 
honoured ; but this pressure cannot be so readily applied 
by the Germany of to-day, and we may hazard a guess 
that German capitalists are relying on other countries to 
pull these particular chestnuts out of the fire, since the 
Treaty provides that private property rights of Germans 
shall be admitted if they are recognised by the Bolshevists 
in the case of any other Power. 

But though economically the Treaty does not change 
the situation very much, and indeed is in accordance with 
expectation, the time and method of its signature have 
had deplorable political results. In this respect the 
Germans are seriously to blame. There is plausibility in 
the French argument that in surrendering any claims they 
may have in Russia the Germans are disposing of pro- 
perty which might go to reparation, and are therefore 
committing a formal breach of the Treaty of Versailles. A 
much more serious charge is that the Treaty is a breach 
not only in the letter, but still more in the spirit of the 
Cannes resolutions, and a disregard of the implication 
that, by inviting the Germans to Genoa, the Powers 
desired to deal with the European situation jointly and not 
individually. We believe Germany’s action to have been 
a blunder rather than a deliberate attempt to 
create difficulties for the Allies or for the Conference. But 
Germany at Genoa should have been at particular pains, 
even under provocation, to observe the conditions on which 
the Conference was called, and the incident will, we fear, 
diminish the prestige both in Germany and abroad of Herr 
Rathenau, to whom we had looked for a wise direction of 
German foreign policy. But the blame for the incident can- 
not entirely be laid at the door of the German delegation. 
Before the Conference was a week old, Mr Lloyd George's 
incorrigible propensity for cabals and private meetings 
had smashed the solidarity of the Conference. When we 
pointed out a week or two ago the danger of a Conference 
without a constitution, we did not expect that the lesson 
would be so quickly driven home. The immediate cause 
of the signing of the Treaty seems undoubtedly to have 
been the exclusion of Germany from some of these private 
meetings where the Russian question was discussed, and 
the suspicion that the Allies were about to make a separate 
arrangement. When the Treaty was announced, the pre- 
tence of consulting the neutrals was thrown overboard 
incontinently, and the Allies, assuming to themselves 
authority to speak for the whole Conference, presented 
Germany with an ultimatum either to withdraw from the 
Treaty or to be left in disgrace outside the door when the 
political Commission is meeting. But a formal disavowal 
of the Treaty would, of course, be useless, for the French 
Press has at once realised that an act of this kind cannot 
be undone. Nor do we think Germany is likely to with- 
draw on demand. On the other hand, the reprimand 
involved in exclusion from Commission I. is reasonable, 
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but should, of course, be administered by the ee 
as a whole. At the moment of writing, the German reply 
has not yet been received, but it is quite evident that, 
however the matter may be patched up, the Conference 
has resolved itself into two antipathetic groups of victors 
versus vanquished, with an audience of disgruntled 
neutrals sore at having been ignored. ; 
The technical discussions on currency and finance, which 
are more fully dealt with by our correspondent in another 
column, have followed the lines anticipated, and have pro- 
ceeded so far that Sir R. Horne is arranging to leave 
Genoa this week with his work completed. The doctrines of 
the Brussels Financial Conference are, of course, strongly 
reaffirmed, but whereas the Brussels Conference spent a 
‘* certain amount of ’’ time discussing the possibility of bar- 
ter, finishing credits, and other emergency suggestions for 
dealing with the abnormal state of Europe, and regarded 
the question of stabilising currency as premature, the 
main consideration of the experts at Genoa has been the 
possibility of drawing up conditions which may make 
possible the restoration of a gold standard at an early 
date. In this connection an elaborate document issued 
by the League of Nations yesterday, containing all avail- 
able currency statistics for the last two years and the first 
number of the Manchester Guardian Reconstruction 
Supplement, which is mainly a commentary by a number 
of highly competent writers upon the recent exchange 
situation, both point to the conclusion that, with the ex- 
ception of certain countries where the value of money is 
still completely beyond control, prices and exchanges in 
Europe are to-day moving within comparatively restricted 
limits. In these circumstances, the Genoa experts are 
unanimously opposed to the attempt to restore by arti- 
ficial means the old price-level, but look to a restoration of 
the gold standard by devaluing the currencies of Europe. 
We gave details last week of the scheme which Mr Keynes 
has recently propounded in this connection, but we think 
it will be found that the experts of Genoa have not gone 
so far as to lay down the conditions on which devaluation 
might take place, or suggested a new gold value for the 
currencies of various countries. They have, however, 
faced the gold problem, upon what Professor Cassel has 
hitherto laid so much stress, and are proposing an Inter- 
national Convention which will place the gold reserves of 
Europe to some extent under international control. 
This suggestion, which contains greater possibilities than 
any other which has emanated from Genoa, and was fore- 
shadowed in the report of the experts who met at London, 
has led to the suggestion of a conference of central issu- 
ing banks, to which the United States Federal Reserve 
Board will be invited. This meeting is to be called as 
soon as possible on the invitation of the Bank of England. 
The details of the scheme in final form are not yet avail- 
able, but it appears to be contemplated that only certain 
countries are to become free gold markets, and that the 
other parties to the Convention should, in effect, restore 
the gold standard on whatever new ratio is decided upon 
by means of approved assets deposited in these gold 
centres. The Committee of Experts, which includes no 
less than four members of the Finance Committee of the 
League of Nations, recognises, however, the necessity of 
first dealing with international indebtedness. An event 
which holds out some hope of making progress in this 
direction is the appointment by the Reparation Commis- 
ston of an International Committee to advise as to the 
possibility of raising a Reparation Loan on German 
Security in foreign countries. The Commission is to con- 
sist of M. Delacroix (Belgium), Signor d’Amelio (Italy) 
Mr Morgan (U.S.A.), Sir Robert Kindersley (England), 
M. Vissering (Holland), and Herr Bergmann (Germany). 
he present idea seems to be that there should be a non 
to be guaranteed by the German Customs revenue, but it 
is difficult to believe that a body of this kind includin ‘ 
leading bank lai ame 
ng banker of the United States and a neutral repre- 
sentative, as well as a representative of Germany herself 
can advise on such a question without reconsidering the 
capacity of Germany to pay Reparations as a whole’ In. 
deed, it may be hoped that the anno} oa 
ed, ay ppointment of this Com- 
mission, which may see its way to offer France somethi 
tangible in the way money — 
ngibie in the way of ready money, may suggest a solu- 


tion of the deadlock into which the R i See's 
rapidly drifting. © Neparation question is 
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pril 22, 1999 
HOUSING PROSPECTS UNDER PRIVATE 


(FROM A CORRESPONDENT.) 


Two years or even a year ago few pros 

remote than that of seeing houses built oxo 
substantial scale by unsubsidised private enterprise 
was never easy to determine the precise width of the os 
which yawned between an economic rent for th 
houses which were being built and the actual mal 
which they were being let. But it had become fis 
common for calculators, with a taste for round eunher 
to figure it out as follows :—A capital cost approackin 
#1,000, equivalent to a weekly cost to defray a 
and maintenance of, say, 30s per house, the contribu 
from actual rents about 1os, leaving a deficit to be a 
good by the State subsidy of £1 per week, or (wha: me 
not less serious) two-thirds of the total cost. And thi 
if perhaps it exaggerates the average deficit, was a fa 
enough picture of the conditions in many districts, and wa 
near enough to the truth to indicate the order of magnitude 
of the problem as a whole. 

The last year has witnessed a remarkable change. The 
costs of building have fallen heavily. Sir H. Kingsles 
Wood has conveniently come forward to supply th 
calculator’s taste for round numbers with a new figur ¢ 
#400 as the present capital cost. This, of course, js a 
underestimate of average costs to-day, just as the £10 
may have been an overestimate two years ago. Butitisa 
natural now to speculate on the basis of the former 
as it was formerly to envisage dolefully the latter. For i 
the £400 house is still only an exception, it may easily vey 
soon become the rule. Sir H. Kingsley Wood has give 
more detailed figures in a recent letter to the Times: 
**In December, 1920, tenders were being approved for 
non-parlour houses with three bedrooms at an aveng 
price of £841; in June, 1921, at £693; and in Deen 
ber, 1921, at £514.’’ This is an extraordinary rate d 
fall ; and it certainly did not cease with 1921. There hare 
recently been substantial cuts in wages, and it is unlikely 
that bottom point has yet been reached. When, further, 
we take into account the marked decline in the rated 
interest, it seems as though that enormous gulf of two 
thirds between rent and cost was already withn 
measurable distance of being spanned. 

This gratifying result is evidently due largely to the 
curtailment of the housing programme under the new 
régime at the Ministry of Health. At the same tme, 
however, the need for new houses seems to have become 
less urgent. In fixing the rents of their new houses, the 
authorities have already seriously to consider, not merely 
how much it is fair to impose upon a helpless tenant, bet 
how much a hesitating tenant will be prepared to pr 
The possibility, indeed, no longer appears fantastic = 
before the restricted housing programme 1s complete? 
some of the new houses may be left, for a time at kas 
upon the hands of the authorities. The moral re 
inevitable, and it is very widely drawn, that our grandos 
housing schemes were a gigantic folly, and that the time 
is near when we may put the Rent Restriction Acts * 
the scrap-heap, and return without uneasiness to = a 
war policy of private enterprise. This, however, © oe 
clusion which it would be rash to accept without 4 
critical examination. 

In the first place, it must not be overlooked that 
changes of the past year have largely sprung, oe 
ditions of severe and general trade depression. sable 1 
much of the decline in building costs 1s attribu ~ 
this cause, and how much to the substitution ot 
economical Sir Alfred Mond for the idealistic Dr sat is 
it is impossible to estimate. Nor is there any’ oh 
trying to do so. But industry will not ss demand 
depressed ; and the effects of a revived eg weg 7 
for labour and materials must be taken into #0" 
forecasting the future costs of building. a the 108 
depression must be attributed the useful f been mil 

housing 














of interest. The trade depression, again, has 
responsible for the apparent diminution of | a 
shortage. ‘‘ The effective demand to-day, estimates 
H. Kingsley Wood, ‘“‘ is not so high as the 

two years ago, when they were undoubtedly exe Oe 


figures.” But the circumstances of to-day ™ 
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« enecial ’’ as those of two years ago. The danger 
pe pene of attaching undue weight to momentary 
aaiaes ephemeral tendencies. We may get a better- 


view if we turn to considerations of a more 

U 

e ony eral and fundamental character. ; 

eh when normal conditions are restored it seems reason- 
ildi sts will bear, roughly, the 

he pug sie to assume that building co ar, roughly, the 


» relation to prices in general as they did before the 
It is true that there has recently been much specu- 
the possibilities of more economical methods 
and many lines of development have 


rar. 
ation as tO 


»f construction ; . 
aching indicated, such as the erection of houses upon 
INtereg sneering principles, which may one day come within 


ne sphere of actuality. But for practical purposes no 


; , a | 
e Made spectations of substantial economy can as yet be based 
\ ~ ° 

lat was pon such projects. The future of the general price-level 
ad this, a 


yncertain; but, for various reasons, it is unlikely to 
tle (certainly no one with a concern for our nationa! 
sances would wish to see it settle) at less than 8o per 
vat. above 1914. The rate of interest, moreover, seems 
ely to rule higher for many years than it did before the 
ar. If, accordingly, we are in future to rely for our 
ew houses upon unsubsidised private enterprise, we must 
¢ the prospect of rents at least 80 per cent. above their 


gure of rewar level. This must apply not merely to the rents 
Sa i the new houses, but eventually to those of pre-war 
41,000 ouses as well; and, inasmuch as the increases of rent 
titisas mitted so far under the Rent Restriction Acts amount 
* igure » only 40 per cent., this points to a further increase of 
For i eats of a far more substantial order than is generally 
ily very vatemplated at the moment. It does not follow that 
S gre wh an increase, occurring gradually, and accompanied 
Times y some recovery of purchasing power, would necessarily 
ved fo undesirable. Houseowners have so far been unfairly 
average rejudiced by the restrictions of the Rent Restriction 
Decem s. There is no ethical reason why their money incomes 
rate of ould not have increased, like those of other people, with 
re have he price-level; and, as houses have not been sold since 
unlikely we war on a considerable scale, except to actual occupiers, 
further, ‘is improbable that many people would receive an 
pe bojustifiable bounty. The tenants, of course, would not 
within xe an increase in rents; but what real grievance would 

r ney have, it may be asked, if the increase is only pro- 
oa ptionate to the decline in the value of money ? 
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vere, however, a most important factor must be taken 
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the discouragement to housing has been none the less on 
that account. It is not easy to devise a better rating 
system. The present state of things, under which a heavy 
local tax on houses is balanced by a large State subsidy, 
is confused, wasteful, and unsatisfactory. But it is 
pertinent to realise that a return to our pre-war arrange- 
ments must mean a return, not to natural, but to arti- 
ficially restricted conditions of supply, and that, with 
every increase in local rates, this artificial restriction must 
become more formidable. With the leeway of the war 


still to be made good, this is not a prospect to be regarded 
without uneasiness. 


| —— 





RUSSIAN PROBLEMS.—IV. 

(FROM A CORRESPONDENT.) 
| GranrED that the potentialities of Russia are enormous, 
| the question still remains by what practical means can 
any substantial improvement be brought about so long as 
the Soviet régime continues ? 

On the assumption that the counter-revolutionary forces 
have failed, and that there is no stable alternative Govern- 
ment to be looked for in the near future, it will be to the 
interests of Western capitalists to strengthen the hands of 
the Soviet Government in preserving order and protecting 
lite and property. But beyond this it is sometimes held 
that the Soviet Government should be required to abdicate 
ali authority in the economic sphere, or to exercise it 
merely in form, like the Government of China, under the 
effective control of an International Consortium. We 
believe that the analogy of China is mistaken, and that 
the most far-seeing financiers and industrialists in this 
country and in Germany realise that the effective co- 
operation of the present rulers in Moscow is essential to 
the solution of Russia’s economic problem. Whether that 
co-operation can be counted on and trusted remains to be 
seen, but without it no progress seems possible. This ts 
another reason why full political recognition is an essential 
preliminary to any programme of economic reconstruction. 

Nor can the reconstruction of Russia be left entirely to 
the individual enterprise of small traders and speculators. 
Western capitalism must offer a concerted plan of co- 
operation. The needs of Russia must be considered as a 
whole, and if the best results are to be obtained there 
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he new ) account. The social importance of - . | must be an agreed order of priority. The eae ms 
e time, aditions, and the ‘eau hich i ao eee organisation which is handling the problem, the sma " 
become policy of State acide he a = a . oF ™ -_ ree = become the risks, and the greater become the chances of 
ses, the e have almost com tk So ihe ore S stressed that | achieving a rapid and substantial improvement. This is 
; merely as for lone been < a 2 rem a the building industry | the real argument for the establishment of an Inter- 
ant, but f local rates. a me — as heavy tax, in the shape national Corporation to co-ordinate the plan of campaign. 
to pay. eneficial ” ce ornare * ria the £, raised for ‘* non- | Thijs will be specially important when the time comes for 
ic that, ‘ valorem “ eres one nanan to a 50 per cent. | issuing fresh loans to Russia and extending long-term 
ape, Mrcisely me (cx upon buildings of all kinds, and have | credits. | caid : 

at least, ) ef cont cae - — . checking building as would a In the meantime, there is scope for individual nar 
| seems \ modern. gs “ WAC SORTS OFAN DE and materials. | 9) a smaller scale. The Soviet Government has announce 

randiose s there has been a great increase, not | its willingness to restore factories to their former owners, 










wrple > 1 
: rely in the level of local rates, but in the 
€m which js ‘* onerous. ’’ 


rease in “ onerous ”’ 
¢ real increase, 
ures indicate ; 
en increased 


the time 
ts upon 
our pre 
§ a CO 
a more 


as yet by very much, and a 


ASSESS ek etree ; ; 
that the , a to correspond to the increased costs of build- 
pm cot c . permit a substantial reduction of the rate in the 

Hor “~ ut, even SO, 


table 1 oe level; and a prevailing upward trend seems likely 
of the __ ntinue. An increase of rents by 80 per cent. will thus 
\ddiso®, , - more than proportionate increase in that combina- 
ject " re rent and rates which represents the real price which 
remale ; ea must pay for house room. Or, where rates are 
deman Cae the owner, the rents, if the foregoing analysis is 
count ent} are likely to increase in greater degree than the 
e trade RSA price-level, : 

be - nos bie sath Suppose that under pre-war condi- 


° ce 
housing ‘© play of economic forces. 


been % For years these forces have 

en 1 4 Re y . » 
es Must — by our rating system in a manner which 
vert Quality of oe affected both the number and the 
et i selected ae ae It is true that real property 
Durnne € basis of as ss 

ore 1 Purpose of checking sessment, not for the expre 


proportion of 
Since 1914 the apparent in- 
_ fates has been particularly heavy. 
, indeed, has not been so great as the 
since the assessments of houses have not 
readjustment of 


rates are likely to remain above their 


house-room was regulated by a really 


housing, but because of fiscal exi- 
© still as cogent as they ever were; but 









including foreigners. One British firm has recently re- 
started an agricultural machinery factory in South Russia, 
which was found to be intact, though the workers had 
been dispersed and the output had fallen to practically 
rothing during the period of nationalisation. Another 
British company is at the present moment arranging to 
establish agricultural machinery factories in one of the 
most fertile parts of Central Russia ; and in order to make 
sure of being able to convert its revenue without loss into 
y, has taken the lease of a large tract of 
timber forest. Another plan which the Soviet Government 
is trying to realise is the re-establishment of British timber 
companies in the Archangel district, with Sree 
participation in the share capital. This system of mixed 
companies with capital subscribed partly by foreigners 
and partly by the Soviet Government ts one of the most 
features of the new economic policy, and has 


foreign currenc 


important fe sas 
i sti ossibilities. 

he tha toon mentioned that one of the plans which has 
been discussed, and is said to be specially favoured by the 
French, is to start reconstruction in limited areas in the 
richest and most accessible portions of Russia. Though 
politically the plan has dangers for the Soviet Govern- 
trent and is not likely to be accepted in the sense sug- 
gested in Paris, economically there is much to be said for 
treating different regions of Russia separately. Since the 
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ai upplies of credit will be limited, progress will 
cur ipior ay concentration rather than by dispersion 
over a wide area. An endeavour would be made, for 
example, in three large areas round Archangel, Pskoff, 
and Odessa to restore all the various elements on which 
their economic life depends, so that progress could proceed 
on parallel lines. First in order of importance comes 
transport. In most areas the limiting factor even now 1s 
not the shortage of engines but the shortage of fuel ; but 
the two interact on one another. Engines and rolling- 
stock in large quantities will undoubtedly be required, 
though the contracts already placed abroad by the Soviet 
Government will reduce this item. While the railways and 
waterways are being improved, the terminal points and 
the great river ports will have to be repaired and 
developed. Next, the output of fuel must be stimulated ; 
factories must be re-equipped and overhauled ; raw 
materials must be made available for restarting the fac- 
tories ; attention must be given to the machinery of whole- 
sale trade; the workers must be guaranteed sufficient 
supplies of food and clothing; and the peasants must be 
supplied through their co-operative societies with the 
machinery, seeds, and manufactured goods of which they 
stand most in need. 


A programme of this kind depends upon the provision 
of adequate credit, and even under the most favourable 
circumstances loans to Russia are not likely to be an 
attractive investment until confidence has been restored 
by actual achievements. It is all the more important, there- 
fore, that all the eggs should not be placed in one basket. 
The granting of credit for one purpose, however desirable, 
may be useless by itself; whereas if financial assistance is 
distributed over a number of different purposes in a limited 
area the general effect will be cumulative, and each appli- 
cation of credit will render previous investments sounder 
and more profitable. 

We have left to the last the most difficult problem of 
all. So long as there is no currency worthy of the name 
progress will be blocked at every turn. It will be useless 
for a foreign company to put a railway into working order, 
or to start an agricultural machinery factory, or to estab- 
lish an electric power station, if the revenue is received in 
the form of worthless paper roubles. This difficulty is not 
altogether removed by the same company taking a conces- 
sion for the exploitation of forests, mines, or oilfields; it 
would probably pay better to take the concession and drop 
any idea of selling goods or services in Russia for roubles. 
For the value of the rouble (or, as we should now say, of 
a million roubles) is depreciating so fast that it would be 
quite impossible to make any public utility concern pay its 
way. You cannot alter railway tariffs and electric power 
charges every day to keep pace with the falling value of 
the rouble. The most vital of all Russian problems is, 


therefore, to restore a moderate degree of stability to the 
currency. 


The present position appears to be that the total volume 
of paper money outstanding is more than 20 mil- 
lion million roubles, and that the rate of exchange 
is somewhere in the neighbourhood of 5 million 
roubles to the £. Yet even so, there are constant com- 
plaints of a shortage of currency, and the Soviet printing 
press finds it difficult to keep pace with the demands made 
upon it even when notes are printed in units of millions. 
Prices in the open market have been rising during the last 
three months at the rate of about 100 per cent. per month. 
Consequently, we may expect that the total volume of 
money will be nearer 4o billion roubles a month hence, 
and the rate of exchange 10 million roubles to the £- 
What is to be done when a currency has reached this 
stage of disintegration ? 

The view is sometimes put forward that the only way 
to establish a satisfactory currency is for the whole of the 
existing paper money to be repudiated, and an arrange- 
ment made with foreign capitalists to introduce a new 
Currency quite independent of the old. This view appears 
to be mistaken. It is wrong to argue that because so 
much money has been issued it is therefore worthless. 


Paradoxical though it sounds, depreciation does not neces- 


— reduce the total value of the currency: it merely 
a ry the value of the unit. So long as the currency is 
used at all, the value of the total volume issued remains 


much the same If in NV i 
ne. man in Moscow will take a 


a cal 


THE ECONOMIST. 





° [April 22, 1999 


million-rouble note where before the war he Was 

with a rouble, a million-rouble note has a definit COnteag 
All the evidence seems to show that though the ee 
rouble is worthless, the Soviet million-rouble note she 
means worthless. This is an important fact, which oy te 
to be overlooked by those who advocate repudiate 
The right line of advance, therefore, in Russia. a . 
other European countries, is not repudiation aoa a 
devaluation. = 


————EEE 


OVERSEAS TRADE IN MARCH. 


Tue official returns of the overseas trade of the Uniteg 
Kingdom in March reinforce the evidence recently avail 
able of an improvement in various branches of trade and 
industry—an improvement that might by now have be. 
come more pronounced had the dispute in the engineering 
industry been prevented. Exports of British produce and 
manufactures in March, judged by the value figures, were 
the highest since March, 1921, a feature that is the mor 
favourable when the almost continuous decline in the 
general commodity price level over the past 12 months js 
taken into account. On the other side of the accounts, 
imports of raw materials were 20 per cent. greater in value 
than a year ago, when prices were very much higher. |t 
is, of course, dangerous to deduce too much from the im- 
port figures of a single month, but these results suggest 
that manufacturers are purchasing more freely in prepara- 
tion for a prospective growth in the demand for finished 
products. A summary of the value figures for the imports, 
exports, and re-exports of March, and the first quarter of 
this year and last reads as follows :— 


Monts of Marcu. 





1921. | 1922. | lah ta 


————_—_—_|—_—— 


£ £ % 
Im rts eeeeeeeeeeeeee 93,783, 87,879,424 — 5,904,238 — 63 
British exports ........| 66,808,961) 64,580,79 2,228,168 — 33 
Re-exports eeeeeeeeeeee 10,153,612 + 1,265,607 Tv 143 
Total exports eeeeeeeeee 75,696, 74,734,405 962,561 _ 13 
E f imports over eeecen penne cnet 
‘total enposte «-.- ood 18,086,696 13,145,019'—_ 4,941,677 — #3 


Taree Montus Expep Maarce 31. 
| 










Increase or Decrea 





in 1922. 

erent 
Imports ......++seeeee0s - rena - ! 
Reasportttecesscss..: > taeas 2 
Total exports ........+ 39.784.723— 15! 


Excess of imports over————— 
total exports ......++0. 53,077 


The excess of imports in March approximates to - 
war monthly average, while the import excess 8 se 
March quarter is far below the pre-war quarterly ~ se 
Both in March and the March quarter exports of slarch 
and specie exceeded imports, the figures being ms co 
imports, £2,541,359; exports, £3,092,568; March ¢ 
ter, imports, £9,495,464; exports, £11,942,072 

The rise in the quantity of coal exported 1s me zs 
most favourable features of recent trade — as 
the exports of other leading British industries $ aut 
of improvement, as will be seen from the fole'™ 
table :— 


QuantTiTIE8 EXPORTED. 





ae 
March. me 
Toe ; 
1900.) tom. ) 19m. | 100. | | 
Millions. |Millions.| Millions. Millions. Millions 1s 
iii (tons)) 24 20 52 of 
Iron and steel and manu- 1, Al oy 
factures thereof . .(tons "29 15 29 m\ 1%) 
Machinery.......... (tons)) 026 | 049 | OHS jas | & 
yarn........-. (ibs) 101 | 88 | 187 | SBS | eg | me 
Cotton piece goods(sq yds)) 3971 231°9 3035’ ios 251 - 
Woollen tissues ..(sq yds)| 180 62 +9 172 | woe | Bf 
Worsted tissues . .{8q yas) 62 ss + | 338 | 63. os 
nN pieces , } : 
beap eeeere) Mie | Ms | “to | “el 3 
_ _ —_—— - . ~ - Oo av’ 
The general tendency shown by these branc vee of a 3" 
one of substantial improvement over the figures 
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y etter than a year ago. At 1913 prices, exports of manu- 





avo, and in some cases a comparison with two years ago 
i¢ not unsatisfactory. lhe improvement thus shown by 
exports is accompanied, as has been mentioned above, by 
vn increase in the quantities imported of certain important 
- materials of British industry. Thus of hard wood we 
imported in the March quarter 4,615,567 cubic feet, against 
. $82,418 cubic feet a year ago; of raw cotton 3,169,042 
tals, against 2,917,737; Of sheep’s and lambs’ wool, 
- 921,866 centals, against 1,900,005; of raw silk, 
E50 Ibs, against 90,436 5 of cotton seeds, 122,901 
was, against 89,967 ; of wet hides, 122,987 cwts, against 
-8,849; of dry and dry-salted hides, 114,086 cwts, against 
»3.°88. There are, however, instances to the contrary, of 
shich the most prominent, perhaps, are iron ore, with 
imports of 640,995 tons for the quarter, against 1,110,678 

the first quarter of 1921; flax, hemp, and jute, with 
;,g1g tons, against 79,360; and rubber, With 365,698 cen- 
ls, against 622,345. In connection with the last-named 
mmodity, it is noteworthy that re-exports of crude 
rubber in the March quarter were 442,556 centals, against 
462g a year ago. The evidence of improvement 
aforded by the raw material figures is decidedly patchy 
as regards the quarter as a whole, though fairly definite in 
the aggregate as relating to the past month alone. 

Indeed, some statistics published this week by the 
Board of Trade Journal show that the volume of raw 
material imports retained in this country in the March 
quarter was below that recorded in the similar period of 
zi. Calculating the trade in each period at the prices 
of 1913, Our contemporary finds that on this basis raw 
material net imports for the past quarter would be valued 
at £33,791,000, against £37,020,000 a year ago, 
453,180,000 two years ago, and £59,937,000 in the first 
quarter of 1913. On the other hand, the calculation of 
exports on the same basis of valuation reveals the im- 
portant and encouraging fact that exports of British 
manufactures in the March quarter were 17 per cent. 


expenses, but only at the cost of a very heavy addi- 
tion to the capital account. : : 

The Italian railways suffer also from a further disadvan- 
tage, not inherent, but the result of past history. Till r86o 
Italy was only a geographical expression. It was not a 
nation, and so could not have a national railway policy. 
here were Piedmontese railways in the north-west, Aus- 
trian railways in Lombardy and Venetia, Neapolitan rail- 
Ways in the south, and so on. The constitution of the 
Italian Kingdom in 1860 was followed by the acquisition 
by the Italian Government of the bulk of the railways of 
the country, some from the former Governments, some 
from private companies. The new State had acquired the 
railways, and had strained its resources to do so. The 
question was what was to be done with them. A famous 
Railway Commission sat for three years, produced a monu- 
mental report, and recommended that the working of the 
railways should be entrusted to private management. The 
recommendation was adopted. Three companies were 
formed—the Adriatic, operating all the length of the east 
coast ; the Mediterranean, similarly serving the west coast ; 
and a third smaller company for Sicily. It was provided, 
however, that, either over its own road or by running 
powers, each of the two mainland companies should reach 
every important traffic centre. The Mediterranean, for in- 
stance, got to Venice; and the Adriatic both to Rome and 
Florence. The leases, which took effect in 1885, and ran 
for 60 years, with a break after 20 or 40 years, were very 
complicated. They guaranteed to the operating com- 
panies a minimum net revenue, and made elaborate pro- 
vision for the disposal of a net surplus which was expected 
to increase rapidly. Things, however, turned out badly. 
Net revenue only increased very slowly. Large new ex- 
penditure for additions and improvements, and especially 
for new rolling stock, was urgently necessary. There were 
endless disputes as to how the money should be provided, 
and on what terms. The companies, tenants with only a 
short term to run, would only consent to find it on onerous 
conditions. The Government grudged investments in a 
property which they did not control. When the first period 
of 20 years was drawing to a close, and it had been im- 
possible to find a modus vivendt, the rolling-stock was 
almost falling to pieces, and the railway servants, who 
asserted, probably truly, that they were overworked and 
underpaid, were out of hand, and conducting an 
intense political agitation in favour of State owner- 
ship. A new Committee of Inquiry agai re- 
ported against it. But in_ spite of the Report, 
Parliament suddenly determined in April, 1905, to cut the 
knot which could not be untied, and to nationalise the 
whole railway system. And this decision, taken on the 
spur of the moment, was put into effect, without waiting 
to make provision for the necessary changes in organisa- 
tion and administration, only two months later. 

The whole of the railways of the country, with the ex- 
ception of lines of purely local interest, which, however, 
are not without importance, especially in Lombardy, are 
now managed directly by a Minister in Rome. From the 
time the railways were taken over till Italy came into the 
Great War, 1o years elapsed, during which the results of 
the change had time to show themselves. Undoubtedly 
the public were better served. The old rolling-stock was 
largely reconstructed, and the number of engines and 
trucks was increased by 50 per cent. On the congested 
routes lines were doubled, and train services were im- 
proved and increased. But the financial results were dis- 
quieting. Italian railways have never been remunerative, 
but in the last year of the company régime the Govern- 
ment received on their investment of £.200,000,000 a re- 
turn of almost exactly 1 per cent. In the last year before 
the war the capital invested had risen to £,275,000,000, 















































‘actured goods for the first quarter work out at 
496,329,000, against £56,608,000 a year ago, 
474,048,000 two years ago, and £ 102,514,000 in the first 
quarter of 1913. The list of manufactured goods contri- 
butory to this increase is varied and important. 

_ The official figures of ships engaged in the foreign trade 
ear out other evidence that the general activity of trade 
‘sincreasing. The following are the figures of tonnage 
‘ngaged in the foreign trade entered or clearing with 


a from British ports in March and the March 
quarter :— 


Entered with Cleared with 


Cargoes. Cargoes. 
Period, Tons. oo 


March, — trteeseseseeee 3,257,676 .... 4,813,701 

. ion Miéddbibe anise ons aeeeare ee. 2,943,721 

March quarter,1922......2. gi7aa'7ag 2": 12622 010 

” a 8,327,755 .... 8,176,623 

Tah " Ptidbeanhé« 7,958,340 .... 9,522,984 
7 . caning the value of imports and exports in March 
a . three months of 1922 and 1921 under 4o or 
we ea s will be found in the commercial section on later 
pages of this issue. 


——_—_—_—_—___=_=_=_—_ 


ITALIAN RAILWAYS. 


AT this mo ; . 
ment, when railway men from all over the world 


are Ree : 
‘joe international congress at Rome, a sketch 
terest for our or . Italian railways may have in- 
inherent Gistvanea fa — eye meee Erte oe 
of the country se — The geographical configuration 
chain of the 4, Ountainous in most parts, and with the 

“pennines dividing east from west down the 


Whole length of the pen; . é and the return on it had fallen to 2-5 per cent. Political 
With innumerable fatearinaged makes railway construction, | pressure had increased the number of the staff by 23 per 
= iin ond unnels, bridges, and viaducts, difficult | cent., and their wages by 57 per cent., and had also de- 
seep gratia makes the working over the unavoidably | feated an attempt of the Government to impose an increase 

ents and r in rates adequate to meet the increased expenses. More- 


dificult and costly aa the unavoidably sharp curves 


: ; ver, the position was steadily worsening. In the firs 
. ot only does its shesnée o po 


year of nationalisation the net income was 26.6 per cent. 
of the gross receipts. The percentage fell steadily, and 
for the three years 1911-13 it averaged only 15.6 per cent. 
Seeing that during this period the gross receipts had in- 


Further, Italy possesses no coal. 
» but the cost deprive the railways of profitable 
ng expenses EI of the imported fuel enhances the work- 
ton on a lar €ctrification, now under process of adop- 
8¢ scale, will no doubt decrease working 
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creased by more than 50 per cent., while the length of line 
open had remained almost stationary, it is difficult to be- 
lieve that the continuous increase in operating ratio was 
consistent with efficient and economical operation. The 
charges brought against the railway administration are 
the same as are always brought against Government 
management of commercial affairs. The service is, it is 
said, swathed in red tape, everything is controlled from 
Rome, bureaucrats are in the saddle where men with prac- 
tical and commercial training are required, and so on. 

The war was confined to the north-east corner of Italy. 
But its effect was felt very seriously throughout the penin- 
sula. The foreign trade which was carried by the railways 
was mainly to and from Germany, and this, of course, 
came to an abrupt end. Further, rolling-stock, always in- 
adequate, was so heavily drawn upon for military purposes 
that little was available for the domestic needs of the 
country, and there was neither time, materials, nor Jabour 
to keep in repair such rolling-stock as remained. The 
German coal supply was cut off. It was not easy to get 
cargoes of English coal to Genoa, and still more difficult 
to distribute them from Genoa when they got there. 
Engines had to use wood or peat, or anything else that 
would burn somehow. Permanent way repairs and re- 
newals fell badly in arrear. Even since the war the difli- 
culties are not at an end. The exorbitant prices charged 
for the famine supplies of coal which reached Italy from 
England in 1919 and 1920 are said to have roused a bitter 
feeling against us throughout the whole country, and, 
indeed, the workmen of a factory closed for want of fuel 
are hardly likely to be in a good temper. The difficulties 
of getting back the railways and the rolling-stock into a 
reasonable state of repair are still very great. Needless 
to say, the working expenses of the Italian railways are 
to-day much larger than the gross receipts. Italy shares, 
it is true, this unenviable situation with the whole of the 
Continent of Europe. Even in Great Britain the working 
expenses last year were £8,600,000 higher than the gross 
receipts. 

The Government are now embarking on a bold policy of 
improvement, and especially of wholesale electrification. 
In one respect the Italian railways seem exceptionally 

ited for electric traction, for water power is abundant, 
and everywhere available. On the other hand, most of the 
Italian lines have but scant traffic. And the accepted 
opinion among railwaymen both in England and in the 
United States is that it is only on lines where the traflic is 
heavy that the reduction in operating cost is sufficient to 
recoup the additional expenditureof capital involved. It will 
be many a long day before the Italian railways can expect 
to be self-supporting. But every Englishman wishes well 
to Italy, and the English railwaymen who are now enjoy- 
ing the hospitality of the Italian Government and the great 
municipalities will doubtless see much on their various ex- 
cursions to interest and instruct them. And we may trust 
that when, if ever, passports cease to trouble and high 
fares and poor service no longer scare away the unprivi- 
leged traveller, the railways of Italy will again benefit by 
the presence of the crowd of visitors who would be only 
too glad to tour once more in that favoured country. 








RAND REPORTS AND MARCH QUARTER RESULTS. 
(BY OUR MINING CORRESPONDENT.) 


THE annual statements of several important South African 
mining concerns are now in the hands of the shareholders 
in this country, and merit attention. First. may be taken 
those of the Modder Deep and Geduld Proprietary com- 
panies, subsidiaries of the Union Corporation, whose posi- 
tion we discussed last week. Both show the satisfactory 
feature of a reduction in the working cost average, al- 
though the saving was insufficient fully to counterbalance 
the decline in the currency price of gold. In the case of the 
Geduld the economy on the whole year was 6d per ton— 
not a great amount ; but there is the significant point that 
the average for the second half was 1s 7d below that of 
the first period. The working profit of £369,600 fell 
slightly short of the 1920 amount, but no difficulty was 
experienced in maintaining the dividend at 174 per cent. 
On this basis the yield is barely 6 per cent., the shares 
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being quoted at about 2§; but allowance 


which is quite incommensurate to the size oj 
It is assumed that this extension will not be 
Ample funds are now available, £303 
brought in by the subscription of sh 
options. 
and now stand at 3,545,000 tons. 
supply the present mill for over five years, 


in costs was accompanied by a small exp 
due to the crushing of higher-grade 
profit came out £39,000 up at £767,000, 
dend was raised to 150 per cent. 
yield of nearly 17 per cent. on the current » 
45s for the 5s share. 
absorbed £161,300. 
are up by more than a quarter of a million tons, the yalye 


existing conditions. 
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In the case of the Modder Deep a saving of 8d per t 

ADSION in reveny 
ore. Thus the ne 
£.7¢ and the diy. 
his rate shows the high 
arket price— 
It is noteworthy that taxation 
At 4,375,090 tons the ore resery +s 


of 9.3 dwts, although still high, showing a small decreas 


The quantity represents nearly seven years’ supply for the 


mill. Unfortunately, the mince, although rich, js some. 


what small. 


That big fusion, the East Rand Proprietary, whow 
shares at one time figured amongst the market leaders. 


last year again treated an increased quantity of ore. Buy: 
as costs—contrary to the experience of the two companies 


referred to above—rose 1s 1d to 26s 8d per ton, com 
paring with 23s 6d no further back than 1919, and th 


gold premium brought in £100,000 less than before, the 


working profit amounted to only 4.78, 300— insufficient to 


cover debenture redemption and other charges. This isa 
poor result from the crushing of a million and a-half tons 
of ore. 


Although a somewhat increased development 
footage was performed, the tonnage of ore opened up 
failed fully to replace that extracted; moreover, certain 
low-grade blocks had to be eliminated as unpayable under 
Hence the ore reserves estimate bas 
been cut dowa to 1,946,650 tons—about 15 months’ supp) 
for the mill. Developments, except in one section of the 
property, were of a discouraging character. The con- 
pany has a large cash reserve set aside for development, 
and the interesting question in the air is whether it & 
devoted to that purpose, having regard to the results «! 
recent years. ’ 

A neighbouring concern, the New Kleint{ontein, cut 
costs down by 2s per ton; part of this, however, Was 
due to the suspension of work in one section of U 
property. A profit of £665,000 was made on the trea 
ment of the company’s own ore, and £,25,500 Was rectl 
(rom the Modder East as rental for the use of the Ap 
plant. The dividend of 5 per cent. paid absoro 
£57,600. Favourable developments are reported 1 ! 
Benoni section, but the future of the company depen 
mainly upon the Apex section, where work has for 50? 
time past been suspended. . 

The City Deep, an important Central Rand consoie® 
tion, is able to report record results for 1921, this haps 
circumstance being largely due to the accession to te 
company’s labour force secured through the absorpt! 
of the outcrop mine. The working profit of STN 
compares with £457,700 in 1919, prior to the event )* 
mentioned. Expenditure on capital account ee 
£96,200 and taxes £114,400. After payment of dive’ 7 
totalling 37} per cent. the increased balance of £9 
remained to be carried forward. The absence 0 " 
response in the ore reserves to the greatly Tn . 
development footage is explained as arising oe 
large amount of dead work performed. The yor - 
2,428,300 represents no more than two years ss 
the grade is again lower at 8.8 dwts. On the —_- 
last year’s dividends the shares yield about 193 
cent. 

As promised, all the leading groups have ended 
the results of operations during the quarter 


1 
now cabie 


aturns 

March 31st—it will be recalled that no monthly: oe pro- 

were issued owing to the strike. With ee expenses 
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gress for less than one-third of the period, » wee 8 
under several heads continuing all the time, oe o 
foregone conclusion that a bad showing wou han Joke? 
Actually the figures are in some cases worse ' esults for 
for. Appended is a tabulation of the working Mit cog 
the past two quarters. The figures for the er 
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Josses, unless otherwise stated; those for the 


sent : 
pt months ended December, profits :— 
Quarter Ended Quarter Ended 
March. Dec, March, Dec. 
Loss. —_ —_ — 
£ | 

3.020 .. 2180, New Modder ...... *38,700 .. 404,820 
agrora West «+++ i -» 100540; ,, Primrose .... 19,770 .. 10,800 
Be TE aabbid * 3300 aves | 2 Unified ...... a ee 5,490 
ty Deep -*--** ' 420 .. | Nourse ...eeeses e- 15,220 

Cons Lanstangte« 41.900 .. _37620| Randfontein ...... 165,550 ., 
Cons. Main ** 99660 .. 163,840 Robinson Deep.... 46,590 .. 46,710 
Crowe Mines..+-+» 39,370 .. 1,790! " Gold .... 24,200 .. +6,500 
Da on " 1415550 .. _4,800| Roodept. United .. 15,200 .. +640 

fast Bi = * “sala60 |: 15,280) Rose Deep ........ 34,820 ., 
Perreirs “*** 99190 .. 101,110) Simmer and Jack.. 36,660 15,420 
ete Deed. -- 44,280) Springs............ 57,080 . ,000 
Geldeahens DOS’ *52.910 | Sub Nigel ....... « 2010 .. 20,32 
ot el “14,960 .. 6500) Van Ryn.......... 19,290 17,690 
Keagie Estate 41,740 :. 39510; Deep .... *3,020 .. 234,720 
eCnariton *6.250 .. _72,790| Village Deep...... 54,000 .. 17,110 
Nee B ose . 7200 .. 200,350; , West Ran 39,240 .. 9,830 
Mi Deep ina 52,870 .. 212,780) Wit. —_ eseseeee 35,060 .. 17,720 
ge 33,080 .. 13,600! , Gold ....... 25,910 .. 25,560 

i * Profit + Loss. 


\ study of these statistics will-enable some idea to be 
iormed of the dividend prospects for the current half- 
ear. It will be seen that in only four cases are working 
surpluses shown for the past quarter, and that in not a 
‘ew instances the losses substantially exceed the profits 
earned in the December quarter. Nevertheless, the 
Stock Exchange is in hopeful humour, talking of a sub- 
santial reduction in working costs. 








WORK OF COMMISSIONS AT GENOA. 
(FROM OUR CORRESPONDENT.) 

GENOA, April 17. 
lwe Conference opened on the roth, and resolved itself at 
once into Commissions. Of these there are four. No. 1 
deals with the first three clauses of the Cannes agreement, 
and is in consequence mainly political; Nos. 2, 3, and 4, 
are concerned with finance, commerce, and transport. On 
each committee are represented the five inviting Powers, 
i, Italy, Great Britain, France, Belgium, and Japan, 
plus Germany and Russia. No. 1 Commission has four 
ther members, viz., Sweden, Switzerland, Poland, and 
Roumania. Commissions 2, 3, and 4 number twelve 
members each. On each Commission the members, 
other than the five inviting Powers, Germany and Russia, 
were balloted In the balloting the Dominions 
oted, 

Commission No. 1, on which the heads of delegations 
it, may be expected to produce the excitements of the 
Conference. After a preliminary sitting it has adjourned 
‘hilst the Russian delegation considers the proposals of 
the Allied experts drawn up in London, and published this 
eek as a White Paper. 

At the moment there is something near a deadlock. Mr 
“oyd George insists on the recognition of pre-war and 
ar debts, together with indemnity for damages done to 
property under the Bolshevist régime, in all some 2,000 
million pounds sterling, before further questions are dis- 
ussed. The Russians put forward even heavier counter- 
“aims for damages occasioned by Wrangel and Co. Both 
‘ des are playing with the fantastic. Whilst the Russians 
ae probably accept arbitration, they require some quid 
“70 quo, for any acknowledgment of debt, to put before 
— people, hence their delegates desire to discuss other 
“atters first and the debts afterwards. 
Psd of the Finance Commission, under Sir Robert 
ment of ne is divided, following the arrange- 
selene meee report, into three sub-committees, to 
mmittee on a and the exchanges. The sub- 
national experts th cy has entrusted to a body of inter- 
Russian na . consideration of the German and 
sided over fy a be rT report. This body, pre- 
ng (Holland), Cassel (Se eee Me 
stein (Germany) Bi; - e en), veno (F ranc e), aven- 
Pospischil (Coch sa ini (Italy), Dubois (Switzerland), 
nd Strakosch 0-Slovakia), Cattier (Belgium), and Brand 
Osc (South Africa). A Russian claim to be 
set aside on the ground that experts only 


ior. 


“presented was 
“Sf required, 


er . ; . 
d “port of the experts, as issued in the White Paper, 


"eS not a ; 

Were circulated the British Draft Amendments which 

im €d on April 11th. These amendments are of 
€ as stren 


gthening the project of a convention, 


and they rai 
7 False the experts’ report out of the realm of pious 


a ea a 


hopes towards one of definite accomplishment. Thus th 
rr lead up to the issue, which eventually must t 
, > participation of America in any general return 
» the gold standard. If the assistance of America 
seal ic, ont that canbe "hoped rom 
ancial -onterence 1s that it may lead speedii 
«te which the United States will be activel 
ee principal British draft amendment to At 
36 reads as follows :—({a) It is not essential that the mem- 
bership of the International Convention contemplated 
the preceding resolution need be universal. even i 
Europe, but the wider it is the greater will be the pros 
pect iof success. Nevertheless, if the participating 
countries and the United States are to use the same mone. 
tary standard, no scheme for stabilising the purchasin 
power of the monetary unit can be fully effective withou: 
co-ordination of policy between Europe and the Unite! 
States, whose co-operation, therefore, shall be invited 
(b) It is desirable that the following proposals forming the 
basis of the international convention contemplated in 
Article 8, be submitted for the consideration of the meet 
ing of central banks suggested in Article 2. 

(1) The Governments of the participating countries 
declare that the restoration of an effective gold standard 
is their ultimate object, and they agree to carry out, as 
rapidly as may be in their power, the following pro- 
gramme :—(qa) In order to gain effective control of its own 
currency, each Government must meet its annual expendi- 
ture without resorting to the creation of paper money or 
bank credits for the purpose. (b) The next step will be as 
soon as the economic circumstances permit, to determine 
and fix the gold value of the monetary unit. This will not 
necessarily be at the former gold par. (c) The gold value 
so fixed must then be made effective in a free market. 
(d) The maintenance of the currency at its gold value must 
be assured by the provision of an adequate reserve of 
approved assets, not necessarily gold. 

(2) When progress permits, certain of the participating 
countries will establish a free market in gold, and thus 
become gold centres. (3) A participating country, in 
addition to any gold reserves held at home, may maintain 


| in any other participating country reserves of approved 


a me ee 


assets in the form of bank balances, bills, short-term 
securities, or other suitable liquid resources. (4) The 
ordinary practice of a participating country will be to issue 
additional paper money only against equal additions to its 
reserves of approved assets at the gold centres, and to 
offer exchange on other participating countries within a 
prescribed fraction of parity in exchange for its own paper 
money on demand. (5) The Convention will thus be based 
ona gold exchange standard. The condition of continuing 
membership will be the maintenance of the national cur- 
rency unit at the prescribed value. Failure in this respect 
will entail suspension of ,full membership. (6) Each 
country will be responsible to the Convention for maintain- 
ing the international value of its currency at par, but will 
be left entirely free to devise and apply the means, whether 

through regulation of credit by control banks or other- 

wise. (7) Credit will be regulated not only with a view to 

maintaining the currencies at par with one another, but 

also with a view to preventing undue fluctuations in the 

purchasing power of gold. It is not contemplated, how- 

ever, that the discretion of the central banks should be 

fettered by any definite rules framed for this purpose. 

Dr Hermes (Germany), at the opening discussion of the 

Experts’ Report, entered only one amendment, which pro- 

poses to add to Article 6: ‘* In countries with an adverse 

balance of payment, however, this step will be dependent 

on the re-establishment of the balance of payment.’’ This 
is a scarcely veiled allusion to the effect of Reparation pay- 
ments on the German Budget. M. Rakovosky (Russia) 

suggested the pooling of gold resources and the reassign- 
ment on pre-war proportions. 

The Third Commission on Economics and Commerce, 
with M. Cobret (France) as President, is divided into two 
sub-committees, the first to consider tariffs, export and 
import restrictions, and equal treatment for traders, the 
second to discuss industrial property legislation. The 
latter body in its first sitting accepted Article 54 of the 
Experts’ Report that ‘‘ Foreign firms or individuals carry- 
ing on any permitted trade, profession, or occupation 
should be subject to no higher taxation than is borne by 
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nationals. The taxation of foreign companies should be 
based on similar principles, and the system of taxation so 
framed and administered that branches of foreign com- 
panies carrying on permitted trades, professions, and 
occupations in the territory of any country should not bear 
a greater burden of taxation in that country than the busi- 
nesses carried on in the country by national companies.’’ 

The Commission No. 4, to deal with transports, has as 
its President Colonel Theunis (Belgium). Sir Francis 
Dent is the British representative. It also has resolved 
itself into sub-committees to deal respectively with rail 
and water transport. The question of the decisions of 
Porto Rosa has been raised. The forementioned Confer- 
ence has been generally considered a success, but months 
go by without the Governments ratifying the decisions to 
which they are parties. The first step of the Transport 
Committee as a whole has been to ask each Government 
whether, and if so when, ratification is to take place. 

It would be unfair to expect results from the first week’s 
work of the Conference, and it is perhaps all to the good 
that there is little definite to report. The tense atmosphere 
of the opening days inclines the spectator to consider no 
news as good news. Presupposing the absence of dramatic 
developments, it will be possible for the Conference to 
fulfil the best that can be hoped of it. It should be 
considered a success if the recognition of Russia and a 
pact of European peace can be agreed upon, if a currency 
convention capable of being submitted to the United States 
can be adopted, and if the resolutions of Porto Rosa 
Conference obtain immediate ratification, and the decisions 
of that Conference be adopted by an enlarged number of 
States. The two controversial questions of Reparations 
and disarmament must if possible be kept out of discus- 
sion. If a European pact is accepted and a sane currency 
policy hammered out, then both Disarmament and Repara- 
tions will ipso fucto have to be dealt with by other con- 
ferences in the early and more mature future. Whether 


these two skeletons can be kept in their cupboards remains 
to be seen. 
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Notes of _the Week. 


War Bond Conversions.—-It was announced last night 
that holders of 5 per cent. National War Bonds maturing 
on October 1, 1922, and April 1, 1923, are offered conver- 
sion either into 44 per cent. Treasury Bonds, repayable on 
April 15, 1932, at the rate of £100 4} per cent. 
Treasury Bonds, together with £4 in cash, for each £100 
nominal of War Bonds, or into 34 per cent. Conversion 
Loan at the rate of £134 Conversion Loan for each £100 
nominal of War Bonds. Conversions will be effected as 
on April 1, 1922, the latest date for application for con- 
version being May 15th next. Interest on the Treasury 
Bonds will be exempt from Corporation Profits Tax. 
National War Bonds outstanding which mature on 
October ist next amount to £1332 millions, while those 
due on April 1, 1923, amount to 4129 millions. This con- 
version operation will reduce the charge on the amount 
converted from 5 per cent. to a rate between 4} and 4} 
per cent. 





















The Engineering Dispute.—Our Labour correspondent 
writes :—At the back of the minds of the engineers, when 
they rejected the memorandum on ‘‘ managerial func- 
tions,’’ there was more than a repudiation of the claim 
of the employers to determine overtime and similar ques- 
tions without prior consultation with the men. There 
was the question of security and the future of the skilled 
tradesmen. Much has been made of the ‘“‘ split” 
between the Amalgamated Engineering Union and the 
remaining unions concerned either wholly or in part with 
the engineering industry. But, apart from the fact that 
the quarrel in the first instance was between the A.E.U. 
and the Engineering Employers’ Federation, the truth is 
that the full enforcement of ‘‘ managerial rights ’’ by the 
employers means less to most of the other unions, and 
particularly to the unions of general workers, than it does 
to the Amalgamated Engineering Union. Indeed, the 
general workers have everything to gain by the employers 
exercising their managerial functions to the full; and the 

, fact that but for a modification in the basis of negotia- 
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tions which seemed to offer to the unions some hy 
an agreed settlement, the general workers weld 4, 
been on the streets, is a tribute to Labour solide. 
The unions understand and appreciate the diffcuk 4 
tion in which the Amalgamated Engineering Up; <a 
itself. The A.E.U., notwithstanding jts title, Ree 
organisation covering all workers in the engineerin 
industry. It is an amalgamation of unions of relativeh 
skilled workers, and it is to-day essentially a eral 
union. The development of specialisation had before the 
war begun to present a serious problem for the skille 
men, and during the war well-established trade practices 
were suspended, and ** dilutees "’ were admitted in laree 
numbers. These ‘‘ dilutees ’’ were for the most part semi. 
skilled machine minders, working on specialised opers. 
tions. And though after the war a Restoration of W, 
Pledges Act was passed, it is obvious that the experienc 
of the war period could-not be forgotten. The engineer. 
ing industry is changing as a result of the introduction , 
specialised processes and machinery and of methods o' 
mass production, and the skilled workers are confronted 
by a new set of conditions which appear to endanger thei 
calling. Immediately before the *‘* lock-out ’’ was carried 
into effect the chairman of the Engineering Employers 
l-ederation in a published statement quoted as an illustre- 
tion of the exercise of ‘‘ managerial functions,” not over 
time, on which question the dispute had originally arisen, 
but the *‘ right ’’ of the employer to determine what kind 
of machines should be used and what kind of labour should 
be used to man them. The engineers were, of course, 
aware that by elevating the issue as regards overtime to 
the level of a general principle the Engineering 
| Employers’ Federation was raising an issue which in- 
cluded the question of the manning of machines and the 
future of apprenticeship. No one believes that the Em. 
ployers’ Federation is fighting to retain ~ managers 
functions ’’ unimpaired merely in order that its members 
may determine when overtime is to be worked. Overtim 
is a relatively small matter compared with that of machine 
manning, which affects the whole future of the industry, 
and it is reasonable to suppose that once the AE 
admit the unqualified ‘‘ right’’ of the employers : 
manage their works in their own way,’’ the ppg he 
semi-skilled labour to processes now confined to ski _ 
workers will be forced. The two questions of oom 
manning and apprenticeship hang together, 6 ee 
must become obsolete if there is no opportunity 0! 
round training and juvenile workers are — 
specialised jobs. Overtime, the manning of Ts te 
and apprenticeship are all questions which - ai 
appropriately and successfully dealt with in indusils 
agreements; and they should be — included - ir 
agenda for discussion when negotiations wory v0 
The advantage of an inquiry under the inde . 
Act, such as has been suggested, is that general oe 
such as that relating to ‘‘ managerial functions aie 
need to be interpreted by application to werkt 
and problems. The result would be an unders : = 
probably of an elaborate kind, covering all the ie 
tions on the minds of engineering aye S. 
ployees rather than one consisting 10 declarati 
principles. 


















Allied Controls in Germany.—The Times has publisi 
a telegram from its Berlin correspondent announcing Ht 
portant changes in the plans of the Allies with his core 
Control Commissions in Germany. According “Rediia a 
respondent, an Allied note was received ie fo ms the 
Monday in which the Council of Ambassadors ee Com 
German Government (1) that the Inter-Allied co place 
mission will cease to exist on May 5, and that ve ich 
will be taken by a small ‘* Guarantee ae. under 
will be charged with seeing that the oblige en of 
taken by Germany in restriction of the manu vers have 
aircraft are carried out. (2) Thaf the Allied Pow eroplaf 
decided upon the regulations whereby a military = differ. 
is to be distinguished from a civil aeroplane, an‘ he Com 
ences are defined in an appendix to the ee 2x, that 
mittee is to exist only until the beginning © 1909" raat 
being the end of the first period of occupation. / 
the Inter-Allied Military Commission of Contr 
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by a similar small ‘‘ Guarantee Committee *’ as 


replaces a completed its more urgent tasks. (4) That 
sc 


«Naval Commission of Control is to be abolished and 
rhe - 


yarantee committee is contemplated in its place. 
no guste 







































t in March.—The position as regards employ- 
+ last month is summed up thus by the Labour 
= te:—‘* Employment during March, though still bad 
ae showed a further slight improvement on the 
oele notwithstanding the adverse effect of the engineer- 
, dispute on employment in that industry and in the 
ing and steel trades."’ Better demand for labour was 
pert by the cotton and wool textile industries, iron 
anint, pig-iron manufacture, and the building and cloth- 
ing trades. The Trade Union percentage of unemploy- 
oust at the end of March showed no change as com- 
pared with the figure recorded at the end of February. 
The following table shows how the percentage has moved 
month by month in recent years :— 


Traps Union UNEMPLOYMENT PERCENTAGES. 
1913. 1917. 1918. 1919. 1920. 1921. 1922 


% % 
to fe d ee 69 ee 168 
09 .. 16... 85 .. 163 
12 ae 11 oe 100 ee 16:3 


eeeeee 17 ee 3 ee 09 ee , 0-9 oe 17°6*.. . 
. seooee 19... OF... OF... Bl.. 


Ee co Mice oc 
June eeecee 19 ee 0-4 ee 0-7 ee 17 ee 12 ee 23°1°.. ee 
July eeeeee 19 ee 0-4 ee 06 ee 20 ee 14 ee 16°7 ee as 
August .... 20.. O5.. O05... 22... 16.. 1634... 
Septem ber 7 23 *e 13 ee 0-5 ee 16 ee 22 oe 14-8 ee 
October .... 22 ee 11 ee 0-4 ee 26 ee 53°... 156 ee 
November .. 20 ee 11 ee 0-5 ee 29 ee 37 ee 159 ee 
ber .. 26.. 14.. 12.. 32.. 60.. 165.. 
* Excluding coal miners. + Revised figure. 


Improvement is, however, shown by the employment 
figures for the whole body of workers coming under the 
Unemployment Insurance Act. Of these 12,000,000 
workers, 14.6 per cent. were unemployed at March 27th, 
as compared with 15.2 per cent. at February 28th. The 
total number of workpeople registered at the employment 
exchanges as unemployed on March 27th was 1,740,000, 
as compared with 1,837000 a month earlier. The im- 
provement extends also to the working of short time. At 
the end of February 155,000 males and 105,000 females 
were registered as working systematic short time in such 
a manner as to entitle them to unemployment benefit. At 
March 27th these numbers had been reduced to 1 32,000 
males and gt,000 females. It appears, therefore, that if 
it had not been for the engineering and shipbuilding dis- 
pute, which involved about 240,000 workers, a substantial 
improvement in employment conditions would have been 
recorded in March. Changes in rates of wages reported 
as having taken effect in March in the industries covered 
by official statistics resulted in a reduction of over 
4223,000 in the weekly full-time wages of about 1,350,000 


workpeople. Wage reductions took place in various coal- | 


mining areas, in merchant shipping, dock labour, iron 
puddling, the heavy chemical trade, and other industries. 





Cost of Living.—According to the official calculation of 
the Labour Gazette, there was a further decline during 
March in the cost of living for an average working-class 
family. The decline in the index number was 4 points, 
which brings the figure to a level 82 per cent. above that 
which was in force in July, 1914. As will be seen from 
the following table, the fall, which has been continuous 
ies last August, has now brought the cost of living 

low the level recorded at the beginning of 1918 :— 

Au Imeus: AVERAGE PERcENTaGE INCREASE OVER Joy, 1914. 





~_____ (Pood, Rent, Clothing, Fuel, and Light, &.) 
tibiae ies 1918. | 1919. | 1920. | 1921. | 1922. 
J % 
Pebrad 85-90 is 1s - 2 
h at * coaster 90 120 130 151 88 
April Rt 8 Spe . 90 115 130 141 86 
aii eee 90-95 | 110 132 133 82 
Jung 9” SP tt eeee 95-100} 105 141 128 ee 
July Rs enaaeed | _ 100 105 150 119 . 
August TT tt tees 100-105 | 105-110} 152 119 oe 
Setemher “Totes | 1lo0 | 115 155 | 122 i 
ie "sees 110 115 161 | 120 ee 
November " “"***'** , 115-120; 120 164 | 110 ‘a 
December *seseeee) 120-125) 125 coe i. Limes -h . oe 
teeeeee 10 | 198 | 169 | 99 «IC. 


above the pre-war level, 
earlier. 


and to a lesser extent bacon, became chea 
On the other hand, advances 
butter, mutton, bre 


loan will be issued, possi 
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For food only, retail pri i 
re es at / ‘ere = 
y, retail prices at April 1st were 73 per cent. 


; as against 77 per cent. a month 
n food prices the most marked movement in 


March was the fall in the price of eggs. Milk and fish, 


per in March. 
took place in the prices of 
ad, flour, sugar, and tea. 


re 


Another Brazilian Loan.—It is announced that a new 


bly next week, through Messrs 


Rothschilds, Schréder and Co. and Baring Brothers, for 


the purpose of paying off the credits for Brazilian coffee 
arranged last year with certain b 
of the scheme of valorisation. 


anks for the continuance 
No further information is 
available at present, not even whether the loan is to be 
issued by a State Government or by the Federal Govern- 
ment, or, as may be more probable, by one or more of the 
Governments of the four chief coffee-producing States, 
backed by a Federal guarantee. Whether effective aid can 
be given to the coffee planters of San Paulo, in view of the 
greatly decreased purchasing power of their Centra! 
European customers, and the competition of other coffee- 
growing regions, is open to question. Brazil, for the last 
30 years, has depended far too much on coffee and rubber. 
though during and since the war there has been a notable 
increase in the production of other commodities, particu- 
larly cotton, rice, maize, beans, sugar, and meat, and it 
seems at least doubtful whether the coffee industry should 
be artificially kept up by steadying prices in contravention 
of the ordinary principles of economics. But the coffee 
States are the most powerful in the Republic, and valori- 
sation has evidently come to stay. It is noteworthy that 
Messrs Rothschild, whose chief opposed the scheme in 
1908, are now taking part in issuing the new loan. And 
in any case the bank credits must be taken up. The State 
loans for valorisation purposes have hitherto been secured 
on export taxes on coffee, the revenue from which is 
reserved to the States; it remains to be seen whether 
there will be a Federal guarantee also, and whether it 
will be secured on general revenue or on Customs. The 
External debts of the four coffee States—San Paulo, 
Minas Geraes, Espirito Santo, and Rio Janeiro—in 1919 
together exceeded £ 20,000,000. The total Federal 
foreign debt in that year was over 116 millions sterling ; 
the loans quoted or known in London amount to £102 
millions. Funding operations have twice been necessary 
in the last quarter of a century, and the sinking funds are 
suspended till 1927. An issue of $75,000,000 8 per cent. 
bonds was made in New York last year, and the interest 
on these, on the Lloyd Brasileiro bonds guaranteed by the 
Government, and on the loans quoted or known in London, 
brings up the accrued interest charges to about 
£5,790,000. Two of the loans are specifically secured on 
the Customs duties, primarily those of Rio Janeiro. At 
present, of course, there is serious financial and ar eager 
cial depression. The exchange last year fell heavily, an 
the London and Brazilian Bank, for the first time for 
many years, has found it inadvisable to pay a bonus in 
addition to its regular dividend. The political situation, 
too, has given rise to some disquiet, owing to the doubts 
as to the result and the regularity of the Presidential 
election. 





Cunard Results.—A further decline in profits is recorded 
in the report and accounts of the Cunard Steam Ship Com- 
pany, Limited, for the year ended December 31, 1921. 
Receipts from freights, passage moneys, &c., which in 
1920 rose to the record figure of £12,260,662, fell to 
£9,286,027 for 1921. Fortunately working expenses also 
fell, and net profits at £947,771, although substantially 
lower, cannot be considered unsatisfactory in view of in- 
dustrial conditions prevailing last year. The following 
comparative summary shows results for the past five years. 

| Figures for 1913 are also given :— 
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reduced during the year from £950,000 to 6G ebe fe 
further reduced to £550,600). The bank holds ~_ 
from these companies as its primary security fates 
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London and Lancashire Insurance Company. 





-- —For sey 
ia 1,108,926 1,207 : Severg) 
rows ettee 2522027" saan Lunes Lat : 144,187, 169,075 | years past the report of the London and Lancashire hy. 
Boog -—panaban eso ee ee ~ | a ae been of outstanding interest, and the one issued jn nee 
Sa [006587] 1.260400 1,364,677) 1,898,157) 1,325,807 1,118,846 of 1921 will not disappoint expectations. The fire oe 
Deb. int, taxation, &c...) 122,295 3211356 520, 395,622, 295,206 449, miums were reduced from £3,668, 249 tof pre. 
Depreciation .......-.- 443,637, 379,632 353,231) 370,429, 384,510—e - lai » 43,007,501. The 
insurance and reserve ..| 1 sinaeet 2a i oco! 135,000 135,000 claims were 49.9 per cent. of the premiums, as compare 
Pref. dividend .......... Sel este 6 46%) | (5 & 6%) (5 & 6%) 5& 0%) with 40.9 per cent., and the expenses were 41 per cent 
Ord. dividend .......... om oe (10 6) i aos) | an’ ay against 37.8 per cent. But the smaller premium incon. 
Gina eden. «.is.3: so are! Pesan “Ingest! “tebis? “feaiors ‘199,890 has meant a substantial reduction in the m 









~ . . necessary pro. 
vision for unexpired risks, so that the underwriting sur 
plus of the year was £538,634 (17.9 per cent.), against 
£621,677 (17 per cent.). In the marine accounts ther 
was the big cut in premium income which is now ysy; 
in insurance companies’ reports for last year. The pre. 
miums were reduced from £2,669,516 to £1,383, 306, The 
claims were £1,914,004, against £1,839,442. After the 
marine funds had been strengthened by a transfer of 
£110,773 from profit and loss, they stood at £853,500, 
against 41,368,000 a year before. In the accident and 
general account, the premiums were £ 1,630,724, agains 


* Including repairs and renewals and insurance premiums. 


The ordinary dividend is maintained at 7} per cent., and 
at £199,890 the carry forward is a little higher than that 
of last year. No figures are shown for depreciation or 
reserve, although included in the item debenture interest, 
taxation, &c., is £60,000, being a proportion of the total 
discount of £520,710 on £,4,000,000 7 per cent. mortgage 
debenture stock. In the balance-sheet steamer and ship- 
ping investments are valued at £ 16,358,031, and general 
investments, without further explanation or comment, are 
taken at £/2,233,215. Cash in hand and at bankers totals 


} 3.3 ; : ' :1,746,672, and there was a. transfe it 
£1,963,751- The balance-sheet will be found fully de- £1,740,672, 2 ee eet er to proht 
A 15993575 . a “.¢,., and loss of 4,104,746. The underwriting — sur- 
tailed and analysed in our usual column. The report states ne ; d 

7, : : plus for all departments amounted to £511,526 
that ‘‘ the services of the company, both for freight and 511,520, 


to which falls to be added £228,000, _ provision 
for E.P.D. made in previous years in excess of ascer- 
tained requirements. Against the total of £739,526 
comes a deduction of £308,288 for income-tax and pro- 
vision for corporation tax. The net interest receipts or 
investments, after deducting £61,512 paid in debentur 
interest, was £337,095. After increasing the additional 
reserves in the fire and accident revenue accounts by 
£400,000, and transferring the sum of £20,000 to staf 
pension fund, the directors propose to pay a dividend o! 
6s per share, less tax, making, with the interim dividend 
already paid, a total distribution for the year of 12s per 
share, less tax, or £301,321, and to carry forwar 
£1,026,431 to the next account. The reserve funds, ex- 
cluding capital paid up, amounted on December 31st las! 
to £6,098,287, being 101.27 per cent. of the premium 
income for the year. The company has come successful! 
through one of the most difficult insurance years. Mr 
Rutter, the general manager of the company for mor 
than 20 years, is now its chairman and governor. He's 
the third general manager of recent years to pass from his 
office to the chairmanship of the board, the other tw 
being Sir Gerald Ryan, of the Phoenix, and Mr Roger 
Owen, of the Commercial Union. 


passenger business, although considerably interfered with 
by labour disputes from time to time, have been main- 
tained with a greater degree of regularity than was 
possible during the preceding year. While not yet normal, 
owing to the protracted delay in the delivery of new ton- 
nage, they will be materially strengthened in the course 
of the next month or two. Freight rates continued to de- 
cline on the North Atlantic and in other trades in which 
the company are interested. The passenger carryings of 
the company have been satisfactory, although the West- 
bound movement generally was curtailed by United States 
legislation.”’ 


Birmingham Small Arms.—In the annual report and 
accounts of the Birmingham Small Arms Company for the 
vear ending January 31, 1922, issued this week, the 
directors explain a loss of £469,168 on the year’s trading 
by observing that, ‘* unfortunately, not only did the slump 

ome with unforeseen suddenness and unprecedented 
severity, but it has persisted ever since, and continues to 
dominate the industrial situation. In such circumstances,”’ 
they continue, ‘‘a deficit in the year’s accounts was 
inevitable.’’ The sum brought forward from the previous 
year’s accounts amounted to £510,818, and as £200,000 
was transferred from the general reserve ‘‘ to meet special 
expenditure incurred in the change over to, and develop- 
ment of, peace products,’? £219,816 was carried forward 
to next year’s accounts after payment of preference divi- 
dends. Recent years’ results are compared below :— 





The “Old” Equitable and the London Life. — Just « 
one tends to group together the two eminent insuranc: 
survivors of the ‘‘ South Sea Bubble,’’ so one always thinks 
of the old Equitable and of the London Life Association 
terms of one another. These two life offices have 
shareholders, no branch establishments, and no agents. 
For a carefully selected class of policy-holders they supp!’ 
life assurance on bed-rock terms. Two years ago the 
glory of the ‘‘ old’’ Equitable was sadly dimmed by oe 
passing of its bonus for the first time in a history % 
nearly 160 years. The depreciation of assets had eaten UP 
its normal surplus. But now, as at the end of cut 
fresh valuation discloses the grateful fact that its brig i- 
ness has been restored. A severe re-valuation of = 
and liabilities discloses a surplus of £667,392 00 funds . 
£5,249,511. The actuary recommends—and the directo" 
concur in his recommendation—the distribution of slight d 
more than half a million—leaving £160,000 to be es 
forward—a sum which will provide bonuses 09 whole- e 
assurances for the past five years at the same rate . c 
previous occasions, The endowment assurances are t0 sa 
in respéct of the five years a compound a at 
bonus (bonus on sums assured and previous oe. 
the rate of £1 10s per cent. per annum, and a 5s aod : 
simple bonus at maturity. There is still an ** unbonu: ons 
gap of two war years, 1915 and 1916, but the pe ife 
holders have not much to complain of. The London , 
Association pursues the even tenor of its W4): rance 
casualties and depreciation of assets to all oP ssiness 
leave it unscathed. During last year the new 


Year Enpine Jury 3. 


1914, | 1915. | 1917. 1918. | 1919, 1920-21" 1921-22. 


ina Eat & z Ewe £ 
Net promt .......... 190,429, 408,455) 427,976) 435,207) 373,091 566,881 Dr,469,168 
Preference dividend..| 19,684 25,230) 21,118) 20649' 19,710 +133,471 21,834 
Ordinary dividend o+| 115,047, 155,398 230,094 230,094, 24511 140,759 Nil 
; | 15%} 2% | 20%!) 20%!) 10% 5% Nil 

TO TeMETVE ......000. 50,000, 133,491; 150,000 155,473) 100,000 .. , 
Carried forward _ + 5,698) + 96,345 + 26,764) + 28,991) + 18,876 + 29,265’ — 291.002 
18 months ending January 31, 1921. + Including £100,729 interest on short 

term notes. 


‘otal assets now amount to 48,964,174. Stocks, which 
“year ago stood at £1,434,994, now figure at 
£594,052, while sundry debtors are down from £725,079 
‘© £455,755-_ Investments ‘‘ at or under cost’’ are 
‘corded at £3,992,323, and it is stated that these ‘‘ are 
rought forward on the same basis as last year, and no 
“justment in view of existing trade conditions has been 
vade."’ Under liabilities, loans from two subsidiary com- 


panies have increased from £s80,000 to S70 

sundry creditors have fallen rant emma aoe 
[he report states that ‘ the contingent liability under 
<uarantees to the bank in respect of the overdrafts of the 
\ireraft Manufacturing Company, Limited (in liquidation) 
and Peter Hooker, Limited (in liquidation), has been 
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counted to £1,550050 (costing not one farthing in com- 
“ccigns), and the funds increased by £490,572. The 
eo ses of management were reduced from £6 8s 7d per 
cape premiums to £6 5s 11d per cent. The usual 
a of 1 per cent. in the rates of reduction of pre- 
= has been made for the year beginning on July rst 
= This means that the reductions will range from the 
eee of 128 per cent. for the old first series to 51 per 
= for the sixteenth series. The reversionary bonus on 
solicies entitled to participate in this way will be at the 
rate of 358 per cent. on sums assured and existing 


sonuses, being the same rate as that declared in each year | 


since 1914 This is, perhaps, the most remarkable ‘feat | 


jcomplished by a British life office. During all the years 


»¢ war, and the more difficult years which followed the | 


yar, the annual rates of bonus on the London Life have 
been unchanged. 





two Insurance Corporations.—One inevitably deals 
th corporations of the London Assurance and the 
Royal Exchange as if they were twins. 


| 
| 
| 


{ 
! 
| 


Although there | 


. no real connection between them except their common | 


indation in 1720 and their successful development up 

the present day, their historical association is too close 

be lightly broken. The London has at last outgrown 
is Royal Exchange buildings, and left for new premises 
i No. 1 King William street, but its 200-year-old com- 
pinion remains faithful to its rather inconvenient eyrie 
among the familiar pillars of the Exchange. The two 
ports have been issued almost simultaneously, and have 
some features in common. In the fire department the 
london Assurance has reduced its premiums from 
£1,603,063 in 1920 to 41,564,030 in 1921. The fire 
claims for last year were 51.5 per cent. of the premiums, 
against 46.1 per cent., and the total expenses 44.4 per 
cent., against 41.3 per cent. The net result, after allow- 
ing for unexpired risks, was a fire surplus for last year 
of £80,003 (5.1 per cent.), against £105,657 for 1920 (6.6 
per cent.). The Royal Exchange’s fire department also 
siows a reduction in premiums from £1,792,448 to 
41,533,103. The claims last year were 54.9 per cent., 
against 46.2 per cent., and the expenses 45 per cent., 
against 41.6 per cent. After an adjustment for the un- 
expired risks, the surplus in 1921 was £103,952 (6.7 per 
‘ent.), as compared with £94,449 (5.3 per cent.) in 1920. 
In both marine departments considerable changes are to 
ve seen, especially in that of the Royal Exchange Cor- 
poration. Here we have what is almost a voluntary 
‘iguidation, the reduction of the marine premium income 
rom 41,070,952 in 1920 to £248,364 in 1921. The 
__ims were 4,649,930, against 4,740,206, and after trans- 
fering £60,co0 to profit and loss, the marine fund was 
reduced by £551,916 to £886,793. The London Assur- 
ance also cut down its marine account, though less drasti- 
cally. The Premiums in 1921 were £678,232, against 
41,219,825 in 1920. After meeting claims and expenses 
fad mnaterring 458,996 to profit and loss, the marine 
ion pao £200,000 lower at £800,000. The London 
~ surance closed last year with a credit balance of 
eutiae eee and loss, after providing £ 100,000 for 
hon “tings corporation taxes. A dividend of 28 per cent., 
of the a aoe enane and is much more than met out 
Seka arenes rom interest. In the case of the Royal 
kame ~_ . aun and corporation taxes absorbed 
: 7 » the credit balance at profit and loss was 
£95°,350. The total dividend for the year will be 16 per 


vent., less tax, whi . . > : 
. . ich is a : ' 
receipts, ’ s also easily provided by interest 





Rapes Italian Corporation.—The report for the year 
; oan British Italian Corporation, formed in 1916 
banks i. auspices of certain leading British and Italian 
£62 a het profits of £44,364, which compares with 
oa vad ‘OF 1920, and £68,483 in 1919. Income-tax 
as aie for corporation profits tax required £33100; 
is mtintaings 20,600 in the previous year. The dividend 

at 4 per cent., free of income-tax, absorbing 





NORTH EASTERN RAILWAY. 


SERVING A POPULATION 


HU L L OF 12,000,000 PEOPLE 


10 DOCKS - WATER AREA 235 ACRES 


DEEP-WATER OIL-BUNKERING JETTY. 2 RIVERSIDE QUAYS 

WAREHOUSES TO HOLD 211,000 TONS. OPEN STORAGE $40 ACRES, 
COLD STORES FOR 345,000 CARCASES. 34 COALING APPLIANCES 
154 CRANES—GRAIN SILO 40,000 TONS—WOOL SHEDS Mi ACRES 


REGULAR STEAMSHIP SAILINGS 
TO ALL PARTS OF THE WORLD. 


For further particulars of facilities and charges apply to : 
J. W. B. WILCOCK, North Eastern Railway, Hull. 














£40,000, and £27,700, or £3,400 more, is carried 
forward. Changes in the balance-sheet are set out 
| below :— 
December 31, 1921. 
LIABILITIES. ASSETS. 

Amount, Ine. or Dee, Amount. Inc. or De 
£ £ z £ 
Share capital 1,000 000 .. - Cash in hand 
Reserve ...... 253,418 .. ; and at banks.. 760,39 .. 262,364 
Sundry creditors 968,704 .. 570,620' Bilis receivable 554 526 .. 158,102 
Acceptances, &c. 4,601,409 .. —1,728,918| Investments .... 149,471 .. 33.960 
Profit and loss .. 68,692 .. 23,782 Sundry debtors 764,430 - 195,139 

Cover for accept 
ances, &c. .... 4,601,409 .. —],728,918 
Premises........ 41,992 .. + 8,959 
Furniture ...... Bs o° 
Total ...... 6,872,223 .. —2,323,320 Total ...... 6,872,223 .. —2,323,320 


ec AC LLL A CC ree 


The reserve of £233,418 is the amount received from the 
British Government in previous years, which has now 
become the absolute property of the company, the con- 
tingent liability to the Government having now been can- 
The sum of 


celled. 50,000 paid by the Government in 


& 
November last as final principal payment under the agree- 
ment of June, 1916, together with other amounts out of 
contingencies and trading profits, has been used to write 
off bad and doubtful debts. The Corporation has also 
received, and will receive, from the Government the sums 
necessary to meet income-tax and excess profits duty in 
respect of the amounts reccived from the Government. The 
Italian auxiliary—the name of which has _ been 
changed from Compagnia Italo-Britannica to Banca Italo- 
Britannica—distributed, as in previous years, a dividend 
of 4 per cent. The directors of the British Italian Corpora- 
tion state that they have found it advisable to acquire 
those shares of the Italian company which were held by 
the Italian banks. The principal movement in_ the 
balance-sheet is the substantial drop in acceptances. This, 
however, follows an increase a year ago to the extent of 
£,2,895,000. In view ol the difficult finan tal conditions 
prevailing in Ital) the results are not unsatisfactory. 


_——- 
—_—_—_——— 


Belgian Premium Loan.—\Ve are informed that the 
Co-operatives pour Dommages de 
the 


Fédération des 


Guerre, the Belgian organisation formed under t 
auspices of the Belgian Government to make reparation 
in anticipation of German payments, which successfully 
raised a loan of :,000,000,000f in February of last year, 
is about to launch an appeal for a similar amount under 
the guarantee of the Belgian Government. The bonds 
will again be of the nominal value of 250f, but will 
interest at the rate of 5 per cent. (again free of 
present or future), instead of 4 per cent., 
The issue price has been 


subscription) 


bear 
coupons tax, 
payable annually on June rst. 
fixed at 247.50f per bond (payable on 
instead of 200f, as on former occasions, but the bonds 
which do not gain a prize are all redeemable at 300f, or 
a premium of 524f over the issue price. The loan will 
be redeemable by drawings within a period of go years, 
12 in each of the first 20 years, and 10 in each of the 
-o years thereafter, and authority is taken to redeem 


the loan at any time after June 1, 1922. In each of the 


first 10 years there will be 37 prizes, totalling 7,000,000f, 
in each of the next 10, 32 prizes, totalling 6,000, 000f, anc 
in each of the subsequent 70, 25 prizes, totalling 
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Obersea Correspondence. 


UNITED STATES.—STOCKS AND BONDS Buoyayy 
GREAT INVESTMENT DEMAND — roppm 
ISSUES — COMMODITY PRICES IN Magon” 
INDUSTRIAL IMPROVEMENT. o 


(FROM OUR CORRESPONDENT. ) 


<,000,000f. Bonds which do not gain a prize will be 
redeemed at 300f each. The subscription lists will be 
opened in Brussels on May 15th next, and closed as soon 
as the milliard is obtained. 













































Labour Ministry Estimates.—The Select Committee on 
Estimates has issued a first report (White Paper No. 70. 
Price 2d), which deals with the estimates for the Ministry 
of Labour. The report points out that the actual expendi- 
ture of the Department will this year be about 
£23,000,000, of which ‘‘no less an amount than 
£4,340,560 goes in salaries and administration.’’ How- 
ever, the only definite economies suggested by the 
Committee are that the £3,000 a year paid to the 
Chief Labour Adviser is excessive, and that the £3,000 
a year paid to the President of the Industrial Court 
might be reduced to £1,500, which is the salary received 





New York, April io, 
EXTRAORDINARY buoyancy characterises both the bond and 
stock markets. Every day during the past week transi, 
tions in shares on the New York Stock Exchange have 
been well above the million mark, which is always coo- 
sidered a big turnover, and the total in two different ges. 
sions exceeded 1,500,000 shares, the largest single day's 
dealings in about two years. Trading has been ona ven 


by a County Court judge. A comparison is made in the broad scale; in fact, broader than ever before in the his. int 
report between the cost of the employment department of | ‘TY meer Tee on heavy poche, represent. a 
¥ y ,¢ axte res st 
the Board of Trade before the war and the present cost of | '"® BSS OEY. AAGY- CAPIENE SY OF extensive short mmnerest, an 
the Ministry of Labour. The old department in 1913-14 but also considerable buying on the part of the outside <0 
cost only £541,364 for administration. The Ministry public, whose speculative appetite has been whetted by the 0 
of Labour, however, administers the following services, recent bull movement, prices have scored sensational ad- he 
which the old department did not :—-(1) Trade Boards, | Y@nces to new high levels for the year in rails, industrials, - 
(2) Conciliation Act, 1896, (3) Industrial Courts Act, (4) and practically every group of stocks in the active list, as 


well as numerous issues heretofore relatively inactive, in- 
cluding high and low-priced dividend and non-dividend 
paying shares. Demand, however, has not been entire); a 
speculative, for there have been evidences of substantia 0 
accumulation for the ‘‘ long pull,’’ and of investment bu)- 
ing, especially in well-seasoned preferred stocks. The 
marked increase in activity in iron and steel, better railroad 
earnings, present and prospective, and expanding business 
in automobile and various other trades and industries, ar 
largely responsible for the recent outburst of bullish enthv- 
siasm. But the market as a whole seems to be discount- 
ing an expected general revival in trade and industry late 
on, which, in former years, has always followed periods o! 
depression, and, it might be added, has invariably beev 
foreshadowed a number of months in advance by rising 
prices on the Stock Exchange. 7 
Bonds, likewise, have been and continue exceptional’) 
active and strong, many reaching new high levels for this 
year, and some passing their best previous records. United 
States Government war obligations have been conspicuous 
features, the First Liberty Loan 4}’s touching par for the 
first time, while the so-called first-second 4}'s again so 
at par after ruling below that level for nearly three years. 
in fact, four out of the ten different issues of United States 
war bonds are now selling at or above their original sub- 
scription prices. United Kingdom 5}’s of 1937, Canadian 


Collection and Publication of Labour Statistics, (5) 
National Roll for the Disabled, (6) Professional Training 
for ex-Service Men, (7) Industrial Training for ex-Service 
Men, (8) Interrupted Apprenticeship Scheme for ex- 
Service Men, (9) Re-Settlement Grants for ex-Service 
Men. Moreover, the number of persons insured under 
the Unemployment Insurance has risen from 23 millions 
in 1913-14 to 12 millions at the present time. Apart 
from reference to the two salaries mentioned above, no 
opinion is expressed as to whether the increase in adminis- 


trative expenditure is in proper proportion to the increase 
in work. 





Transvaal Ontput and the ‘1ike—The Transvaal 
Chamber of Mines have just issued statistics of gold out- 
put in the Transvaal during the first quarter of the year 
1922. The Chamber have not published their customary 
monthly statistics since those issued for the month of 
December owing to the Rand strike. It is not surprising 
to find a marked decline in output. The total gold output 
for the quarter is stated to be 639,728 ounces of fine gold, 
which compares with 1,880,853 ounces in the first three 
months of 1921. The following table shows the production 
for a number of years past :— . 








ar 4 1916. 1917. | 1918 | 1919, 1920. 1921. | 1922. 54’s of 1929, and French and Scandinavian municipa 

a Fine | Wie | ime | ine Fine Fine | Ponds exceeded previous high records. Domestic railroad, 
January... =, c.,| .. | ere 69 Ozs. Ozs. Ozs. industrial and other corporate bonds generally havelikew's! 
aes | Bae | Rat) EAS S| SOS BE | cs | enjoyed a vigorous advance under an investment dems 
Apel... teiem | WL 7 7000 | ee ba6'g78 | 1,123 that seems almost insatiable. The amount of funds a . 
Mey... mea a | ML 31 | 724.995 699,081 | 687,776 | able for investment by individuals, institutions, and cof 
daly 22. Te 67 BIAS 736199 reat 736,099 porations has proved to be vastly greater than Sense 
Septemb'r: mr se7 738.231 | 708/206 ee 58 | man | aioe interests expected a few months ago; it no doubt Tee 
Movember, Tasos | T2839 | Gosol | GrT3m | Ssttey | forte sents, in large measure, money left idle as a result of © 
December 774462 | 722419 | §41°345 | 650,131 | 632205 | 681.847 ' widespread industrial and business depression in ™* 
Totals 906-8 [Saino [eainame | eOaR | Sisses Gnas eam | COUNtrY during the past year and a half. Money mi 


have shown no material change in the past week or two, 
but a great deal of the recent investment demand 1s = 
lieved to have been based on expectations of further relaxa- 
tion in money before long. for 
The really surprising feature is that the demand : 
outstanding bonds has not been checked in the least 


Nomper of Natives Emproren at the End of Last Eight Months by 


ear - the Witwatersrand Native Labour Association and 





| June, | July, | A 
192i. | ‘igai’ | igai | Ist. | Tsai’ 


—— 


‘ | : ; ities. New 
Gold mines. ... | 168,152 | 166,999 | 169,008 the veritable flood of offerings of new securities. ° 
Coal mines....| 1¢.704| 14,688 | lease | detsua| 2 bond ji eek a rarly $112,0000% 
on Bd 4 nd issues last week alone totalled nearly s verthe- 
—- s286) =1,207| 1,219 | : i ; 90,000 ; Nev 
peat... seas (imme liewier Pies and in the week before more than $82,000,' 


a 
less, all of the offerings were successfully floated vg 
apparent effort. The entire offering of $60,000,000 7 
York Central Railroad Refunding and Improvement ; per 
gage 5 per Cent. Bonds, priced at 94}, to yield ge 
cent., was taken up in half an hour, and the — 


The number of natives employed 
a marked diminution , 
months. 


at the gold mines shows 
as compared with the preceding 
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nesvil oversubscribed that allotments, it is understood, 
‘ve made on a 30 per cent. basis. Other offerings con- 
“ved of $14,9551000 public utility bonds, $10,757,000 
aa and municipal securities, $2,500,000 land bank bonds, 
ad $23,700,000 foreign issues. The largest piece of 
ign financing was the $14,000,000 8 per cent. bonds 
F the Czechoslovak Republic, which were offered at 963, 
. weld 8.30 per cent., and were a part of the 
$20,000,000 loan, the remainder of which was sold 
cmultaneously in London and Amsterdam. They 
were readily placed here, where the issue attracted 
aych attention, because it was the first financing for a 
Central European country to be undertaken in this 
narket since the war. Another foreign offering consisted 
of $6,700,000 54's of the Dominican Republic, secured by 
he Customs receipts of that country. They were promptly 
‘isposed of on a 6 per cent. basis. There was an equally 
ouick response from investors to the Province of Alberta, 
Canada, $3,000,000 30-year 54 per cent. non-callable gold 
bonds, dated April 1, 1922, which were offered at 103 and 
interest to yield 5.30 per cent. The pronounced success 
of recent foreign loan flotations here will probably lead to 
«veral others within the next month or so. It is just 
announced that the Holland-America Steamship Line has 
wid to a well-known New York investment house 
20,000,000 guilder bonds, which are about to be offered 
here on a basis slightly better than 6 per cent. This is the 
second guilder loan in this market during 1922, the other 
having been 75,000,000 guilders for the kingdom of 
Netherlands, but it is the first industrial loan of its kind 
to be undertaken here. Another house, dealing in invest- 
ment securities, is offering for immediate delivery 5 per 
cent. bonds, in denominations of 1,000 and 5,000 marks, 
of the Bank fir Industriewerte Actien Gesellschaft (the 
B.I.A. . of Berlin). The issue of $13,000,000 Rio de 
janeiro 8's, offered to-day at 103, was heavily over- 
subscribed. 
During March there was a slight downward trend in 
commodity prices, as is indicated by Bradstreet’s index 
number at April 1st—namely, $11.5317, which compares 
with $11.6001 on March ist. This marks the second 
‘ecline in the 10 months’ period from June 1st to April rst, 
‘uring which the price-level, as a whole, advanced 7.9 per 
cent. The March decline was shared in by 10 out of 13 
sroups; 34 articles declined, while 19 advanced and 53 
remained unchanged. As compared with the low point 
on June 1, ig21, the April 1st index number is 7.9 per cent. 
ugher ; it is 44.7 per cent. below the peak of February 1, 
‘920, but 32.4 per cent. above the August 1, 1914, level. 
the same authority reports that the rising tide of bank 
ave aoe began in February, was maintained in 
auch. he total at 119 leading cities of the United 
a for that month, amounting to $30,985,270,000, 
“hOWs a gain of 6.6 per cent. over the same month a year 
ee whereas the gain in February was only 2.2 per cent., 
joan? a een actual loss of more than 
Cities in New Engiead the Middle Me aaa the Fas 
West ees ota te . West, and the Far 
-* sowed gains, but the heaviest increase last month 
“2 February, was at New York. 
wk Rete eee industries in this country 
bet the ines pr a: or the better in recent weeks, 
satiate of building e sr eg is reflected in the 
by Bradstreet’s : urges itures for March, as compiled 
wee ‘test i uch expenditures for which permits 
Sea ils ann - Ff month | at 10g cities aggregated 
° February mrt a ae as against only $99,200,000 

ibdveiesat . o 000 in March of last year. 
Wl bekade at ve ra industry is strikingly indicated 
showing unfilled aa /nited States Steel Corporation, 
492,148 tons Pit ee on its books at April ist of 
representing a oe gt Since last September, and 
which is the first ss? ase during March of 353,079 tons, 
Sa much lar ba, in reported since last December, and 
About half ott, increase than was generally expected. 
New orders te i 's accounted for by the influx of 
advance in price § the last week in March, before the 
Prices of certain products which became effec- 


tive April Is ; 
St. . ° 
the largest by Railroads and equipment companies were 





‘ubstantia} porta although the building trades placed a 
= . ( . 
famings, as a Shunk, of the new business. 


are showing steady improvement. 
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FRANCE.—DECISIONS OF REPARATIONS COMMISSION 
—GENOA—COMMODITY PRICES. 


(FROM OUR CORRESPONDENT. ) 
Paris, April 18. 


THERE is some danger, perhaps, that the noise that has 
been made over the developments of the week at Genoa 
may cause to be overlooked the much more important 
circumstances attaching to the decisions that have mean- 
time been come to by the Allied Reparations Commission 
here. The German Government, it will be remembered, 
replied flatly refusing to give the guarantees asked for by 
the Reparations Commission, in exchange for the tem- 
porary moratorium which the Allies, in certain conditions, 
were prepared to grant. The Reparations Commission, in 
its Note to Berlin on March 21st, in which it set forth the 
terms on which a moratorium would be granted, expressly 
stated that it proposed, in order to allow Germany ample 
time to come to a decision, to accord the provisional mora- 
torium down to May 31st, but that it reserved the right to 
decide, on that date, whether the temporary respite should 
be confirmed or nullified. In the same Note the German 
Government was warned that if the decision is that the 
temporary moratorium shall be annulled, the whole of the 
sums due under the Agreement of May 5th last, and so 
far unpaid, will become payable within 14 days after such 
annulment, under penalty of the stipulations laid down in 
the Treaty of Versailles, for application im case of default 
by Germany, being immediately put into execution. The 
stipulations referred to are contained in Chapter Vil., 
Appendix II., Paragraphs 17 and 18 of the Treaty. 

These paragraphs provide that in the event of Germany 
failing to carry out her engagements, the Reparations 
Commission will immediately notify the various Allied 
Governments of the fact, together with the proposals it 
suggests shall be put into operation to enforce payment. 
The Treaty further lays down that the steps which the 
Allies may take in these circumstances may include ‘*‘ acts 
of prohibition and of economic and financial reprisals, and, 
her measures as the respective Govern- 


in general, such ot 
ments may esteem necessitated by the circumstances. 


This is interpreted here as giving France full power to 
take independent action against Germany, if circumstances 
should make it necessary, in order to secure payment. It 
is argued by a large section of public opinion that nothing 
but the seizure of the Ruhr area, which would both put an 
immediate stoppage to Germany's economic life and fur- 
nish France with all the coal she needs, would brine 
Germany into a frame of mind in which she would take 
the necessary steps to carry out the Treaty. | 

Such being the juridical and penal situation under the 


Railroad | Treaty, it can easily be understood that the majority of 


people here are awaiting the advent of May 31st with 
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extreme interest, in the belief that the Allies will then take 
decisive decisions that will put an end to the uncertainty 
that has for so many months unsettled the whole economic, 
financial, and business outlook. It should be noted that in 
their Note to Germany the Reparations Commission inti- 
mated that the temporary moratorium can only be con- 
tinued until May 31st on condition that Germany pays the 
agreed sums of 18,051,079 gold marks on April 15th and 
a further 50,000,000 gold marks on May isth. It is 
reported that the first of these amounts was paid last 
Saturday. 

Meanwhile, the French Press repeatedly insists that, 
whatever may be the opinion of Mr J. M. Keynes and a 
certain section of the British public, Sir John Bradbury, 
the British delegate on the Reparations Commission, is 
convinced, like his French and Belgian colleagues, that 
Germany can pay the sums demanded from her if she 
chooses to do so. In these circumstances, there is no sign 
ol any tendency to making further concessions to the 
Berlin Government. At the same time, steady progress is 
being made by the special sub-committee appointed by the 
Commission, with a view to drawing up a comprehensive 
and practical scheme for the issue of an enormous inter- 
national loan by Germany, the yield from which will be 
devoted, it is proposed, to the paying off of a substantial 
portion of the Reparation debt owing to the Allies. 

The reconstruction of Europe at Genoa is dominating 
France, both politically and economically, and the eve of 
the Conference was auspicious, owing to the announce- 
ment that there was complete agreement between Mr 
Lloyd George and M. Poincaré as to the policy that was 
to be adopted. When the Conference actually opened 
there was a feeling of disappointment here because the 
inauguration speeches were all set and formal, and in the 
minds of the public and the business community the 
impression was very generally created that Genoa would 
result merely in one more Conference at which a large 
number of words had been delivered. 

In France, as elsewhere, everyone is convinced of the 
desirability of reconstituting the economic position of 
Europe, but, as has been pointed out by the Economiste 
Européen, this can only be achieved by establishing a 
definite basis for Customs systems by the adoption of 
wiser fiscal measures, devised not merely in the interest 
of individual countries, but constituted by regarding the 
needs of Europe as a whole, and by the general improve- 
ment of international relations. As a preliminary to these 
measures, however, it is recognised here as fundamental 
that the monetary and budgetary equilibrium of the various 
“tates should be re-established. The pessimism with 

as been regarded here js 


which the attempt at Genoa h 
now held to be justified, and there is profound disappoint- 
tent at what has occurred in the opening days of the 
Conference. Russia evaded accepting a clear undertaking 
that she would respect the terms of the Cannes Conven- 
tion, Germany has done her utmost to prove insolvency 
and to compromise the Conference by her non possumus 

tions, and on the top 


Note to the Commission of Repara 
consternation of the 


of this France has learnt with 
‘-ermano-Russian Treaty. From the French standpoint 
the Genoa Conference has opened gloomily, and the Temps 
reflects public opinion by congratulating the Chamber of 
ne on having passed the 18 months military service 
aw. : 
The French index figures for the first three 
1922 show that the cost of living is still ste 
very slowly, falling. The regional and local commissions 
whose duty it is to control the cost of commodities base 
their investigations on the 45 categories comprised in the 
two great divisions generally adopted by economists 
namely, industrial raw materials, and foodstuffs of prime 
necessity. The former classification embraces >: cate- 
vories, and includes Pig-iron, bar iron, copper bars tin 
English lead, London coal, raw cotton, flax hemp, ‘jute. 
linn and English wool, silk, hides, skins, tallow. 
sagt gre nay oils, petroleum, carbonate of soda, 
Enplich a a ing timber. The foodstuffs include 
inn oe wheat, flour, barley, oats, maize, 
S, rice, first quality beef, average quality mutton, 


bacon, butter, refi 
’ , ne ‘ < ag . “ 
iol ued. d sugar, beetroot, Java sugar, coffee 


The following figure 
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adily, although 


8 show the recent movement in the 
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cost of living as compared with prices jn , I 
figure for which is taken as 100) :— 914 (the bas 

















318 — 

, me. ae 312 2 \2 

Le Mans—Dee. 31, 192] 331 o\2 
Feb. 8, 193 . 329 a | = 
Angers—June 1, I ° 293 3B CO = 
April 1, 1922 .... | 953 x | @ 
Rouen—October 19, 1921... am | 2 | * 
January 14, 1922 320 32 % 
April 8, 1922 .... ) | 320 sis 


So far as wholesale prices are concerned. inquiry hes 
shown that, if the prices of the whole of the two cate. 
gories in August, 1914, be taken at an index figure of 190, 
the corresponding index figure for the whole of France op 
March 30, 1921, is represented by 315. Prices as a whole 
are, therefore, still enormously higher than before the war 
At the same time, there has been a very substantial de. 
cline during the past two years, since the index figure for 
these same articles in April, 1920, when high-water mar: 
was reached, was 679. The fall of prices has been remark. 
ably regular during the past six months; the index figure 
for October, 1921, was 355; for November, 350; Decem. 
ber, 347; January, 1922, 342; February, 329; March, 315, 
A curious fact is that the present prices in Paris are rela- 
tively less high, in comparison with those of 1914, thai 
anywhere else in France. Pa! Sg 

The Genoa Conference is the dominating factor on the 
Bourse this week, and in view of the feeling of optimism 
caused by the meeting at Genoa in the United States, 
there has been a sharp recovery here caused out of sym- 
pathy with the American market. As to how far this re- 
covery can or cannot be regarded as permanent, must de- 
pend on the results obtained at Genoa. French Govern- 
ment securities remain satisfactory, the 1915 Five per 
Cents., under the influence of a free market, having riser 
from 76.20 to 78.50; there is an improvement also " 
Turks and Mexicans, Unified Turks having risen from 
41.20 to 41.45, while Mexican Four per Cents. have a¢- 
vanced from 116 to 120. Banks are generally stronger, 
Crédit Foncier having gained some 4o francs largely 
result of the passing of the law authorising it to one - 
issue of obligations from 25 to 50 times the anes 2 
capital. Banque de Paris is rather heavier ow ~ 5. 
new shares issued last September having now = - 
cially on the market. Railways have been in Geman inn 
a general rise in consequence, the chief genes es 
Est 677, P.L.M. 880, Midi 748, Nord 994, Orlean: 


4a? 


and Quest 658. 





— TAXATION 
GERMANY.— GENOA — REPARATIONS 
REFORM—EXCHANGE AND BOURSE. 


(FROM OUR CORRESPONDENT.) 
Bern, April 18. 


Tue incident of the Russo-German Agreement has mat 
a bad impression here. The German Press aoe os 
at Genoa insist that the Agreement contains @ adie. 
provisions, that it had been under negotiation a add 
and was public knowledge before signing , but vere nego- 
as justification, that the ‘‘ inviting I owers Gomes 
tiating with Russia without participation ey aa an’ 
delegates, and thereby they present the Agreen ¢ with 
German counter-measure, which is not OT oad 
the first three explanations. The feeling here ~ = but 
that the Agreement, not through its ene ie 
through the conditions and time of its conc —_ a 
publication, was a serious diplomatic blunder, w od 
not be approved of by impartial judges, and was 





; f a nee hy any interests 
to be exploited in anti-German =—_ P» wtis incident 
alread seaside © . irection. efore 

already prejudiced in that direction was taken. 


a fairly favourable view of Genoa’s prospects dling of 
The newspapers praised Mr Lloyd George s — co 
the earlier threatening incidents, in particular 0 rp 
flict between M. Tchitcherin and M. Barthou ; an ha ; 
felt that English diplomacy would at the worst pF ssaril’ 
formal collapse of the Conference, without ae 
ensuring the solution of those of the programme 4 mediate 
which by their nature are apparently beyond im ference 
Solution. It is not even now believed that the — , 
will break up, as quarrels, mistakes, and misu ublic = 
ings can hardly be presented to the European P 
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April 23, 1922.) 


nog reasons for dropping problems which must sooner or 
ne be handled. But the Conference is held to be 
ene by the political groupings and secret negotia- 
vse which seem to leave little scope for the influence of 
she expert financiers and economists who are supposed to 

raking part. 
7 ee Eisessiion Commission’s reply to the Note of 
\pril 7th is taken to foreshadow further negotiations, for 
yhich apparently six weeks remain. Although Genoa can 
jp nothing in Reparations matters, only from it can come 
clear word on the question of international credits, and 
‘sc js the only immediate Reparations question. In 
real) to the Commission’s statement that Germany cannot 
expect any considerable foreign loan as long as she does 
not make a better attempt to balance her Budget, news- 
sapers point to the Bank of England’s statement that 
‘ans are excluded by the Reparations obligations of May, 
vot. In reality, this is one question, as the immediate 
balancing of the paper-mark Budget, if that were possible 

means of a new levy, would only produce a new mark 
exchange fall as soon as the paper marks were realised for 
Reparations gold; and by the new price-rise which must 
result the Budget would be thrown out of balance again. 
The insistence in the Allied experts’ programme for Genoa 
on Budget balancing as a cure for bad currency, while the 
vital foreign payment-balance factor is practically ignored, 
ies not seem justified either by German experience or 
by that of low-exchange countries, which, though the) 
have no Reparations to pay, cannot export sufficiently to 
pay for their necessary imports. The Frankfurter Zeilung 
pints out that the real intent of the Note of April 7th was 
io request general reconsideration of Germany's payment 
capacity under Article 234 of the Versailles Treaty. As far 
as is known, the Wirth Cabinet has no plans either for 
raising a further considerable sum in taxes, or for meeting 
the Commission’s demands for control. 

The financial reform plan submitted last year kas 
become law in a form which would have been fairly satis- 
factory then, but cannot be called satisfactory now, after 
State expenditure and the paper-mark cost of Reparations 
have been driven up enormously by the new mark exchange 
decline. The two main changes are the abandonment of 
the one-time levy on increment of wealth between Juiy, 
i919, and June, 1921, which was to yield 3 milliards, and 
tie inclusion of a forced loan of 1 milliard gold marks, 
which at present exchange will yield about zo milliard 
peper marks. With the exception of the one-time levy 
on increment, all 15 taxation Bills have become law, some- 
times, however, with considerable amendments. ‘The 
emergency levy of 1919, in so far as it has not been 
aready paid, is abandoned, and replaced by a permanent 
‘rennially reassessed, annually collected, property tax. 
For this all the property, wheresoever situated, of 
‘oreigners resident in Germany is liable, with the excep- 
tion of their land and working capital abroad. Property 
not exceeding 100,000 marks is exempted. For public 
-ompanies and juristic persons the tax is 33 per cent. For 
individuals in the first 15 years the rate on the first taxable 
#30,000 marks is 2 per mille, on the next 250,000 marks 
“75 per mille, on the second million 1.2 per 
cent., and so on progressively up to 3 per cent. on the 
‘xteenth to twenty-fifth millions. Persons not resident 
0 Germany, whose property in Germany only is taxed, do 
a the 100,000 marks exemption. Jewellery and 
Mie, art exceeding certain values count as taxable 
ae ; he second permanent property tax is on the 
tienntaiee 0 mane This will be assessed and collected 

y. crement not exceeding 100,000 marks is 


{ \em > f.2 . . 
“empt, after which the rates rise progressively from 1 to 
‘© per cent. : ; 


The coal tax h 


Sut Varies accord 
ent. 


as been raised from 20 to 40 per cent., 
The sal ing to quality between 25 and 115.5 per 
2 Der cent. re curnover) tax has been raised from 1} to 
‘eceipts oe te original plan was 3 per cent. Hitherto 
receipts are [iz gel have been free; henceforth such 
turer. The Hi ' when the exporter is also the manufac- 
he conporatis m payable at the close of each quarter. 
10 t0 20 per met ompany income) tax is increased from 
cent. of the A ? (original plan 30 per cent.), plus 15 per 
tax is allowed ome paid in dividends. Only part of this 
tax. The ; against the individual shareholder’s income- 

‘mport duties on numerous semi-luxury goods 
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are doubled, and the import duties on certain fruits and 
spices are increased; also the duties on coffee, tea, and 


cocoa. the sugar tax is increased from 14 marks to 
o marks (original plan 100 marks) per 100 kilos. 
Chemical sweeteners are made a concessioned monopoly, 
with State participation in profits. The Excise duties on 
beer are quadrupled, the tax being distributed at different 
rates according to production of breweries, the lower rates 
being on small production. The taxes on mineral waters 
are also raised, those on matches doubled, and those on 
electric lamps and other lighting materials quadrupled. 
The tobacco taxes are radically altered. Of the price 
exceeding 3 marks of a cigar 40 per cent. is taken; for 
cigarettes 50 per cent., these in addition to the ground 
taxes on tobacco. The stamp duties on insurances are 
considerably increased: Life and certain other kinds of 
insurances hitherto exempt are made liable. The insur- 
ance tax does not apply to foreign insured property, but 
it applies to foreign insurances with German companies. 
Bookmakers’ bets are taxed 10 per cent., and made law- 
ful; the existing 16% per cent. tax on totalisator bets 
remains unchanged. The tax on motor-cars is increased, 
the rates for private cars being too marks per h.p. for 
the first 6 h.p., and so on up to 400 marks per h.p. on 
more than 14 h.p. Commercial cars are taxed by weight, 
rates beginning at 300 marks for up to 500 kilos, and 
ending at 2,000 marks for more than 4,000 kilos. Some 
of the taxes on consumption are not unduly severe. This 
remark applies where the tax is assessed on weight or 
volume. The quadrupling of such taxes does not mean 
any real increase, as prices since the taxes were last fixed 
have, as a rule, risen very much more. 

The Bourse last week was undecided, with only a slight 
rise in averages of dividend-payers, but a great demand 
for foreign loens, in particular 5 per cent. silver Mexicans. 
There was a moderate renewal of buying by the investing 
public, but reserve is shown by speculators. To-day 
stocks opened firm. Money for stock-buying is increas- 
ingly tight, owing to heavy demands on the emission 

sarket. Federal Loans last week mostly had slight drops. 
The buying craze for Threes seems to have subsided, and 
this bond ended the week at 140, or 13 points below its 
high record. Loan and stock prices to-day were :—War 
Loan, 77-50; 4 per cent., 97; 34 per cent., 90; 3 per cent., 
140; Colonial 4 per cent., 107.50; Savings and Premium, 
82.30. The Verein-Glanzstoffe, which manufactures arti- 
ficial silk and is a favourite speculative paper, announces 
net profits of 50 millions on a capital of 60 millions. In- 
dustrial reports continue good. The F ederal Commissary 
for Import and Export Licensing complains that large 
quantities of goods which are being sold at cheap prices to 
lcw-exchange countries are being re-exported at much 
higher prices to high-exchange countries , and that firms 
have been specially founded for this purpose. Asa result, 
high-exchange countries are getting goods cheaper than 
would be allowed if the goods were delivered direct, 
because minimum export prices about equal to those of the 
world-market are supposed to be a condition for granting 
licences for such exports. For low-exchange countries, 
which cannot pay world-market prices, export licences are 
granted at prices which are considerably lower than those 
of the world-market, but which, nevertheless, yield the 
German producer a profit. As a result of the resales, 
profits which should go into German pockets go into the 
kets of the foreign middlemen, and Germany's markets 


in high-exchange countries are spoiled. 
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lected by the latter. (2) The synthetical ; 
(assessed on a new scale) is doubled 
ceeds will be deposited with the National Bank for «. 
service of the loan. (3) On all direct and indirect ae 
(with the exception of synthetical income-tax, mon % 
and tobacco tax) will be added an amount equal to ,, 
per cent. of the tax, and this amount will be paid to - 
bank for the service of the loan. z. 


(4) Public pr oll 
utilised for the service of the State will be ar 


ECE.—BUDGET STATEMENT—NEW TAXES— 
Pan FORCED LOAN. 


Atuens, April 11. 


Tue provisional balance-sheet for the financial year 1920- 
1921, and the Budget estimates for the year 1921-1922, 
ending on March joth, have been deposited in the 
National Assembly by the Minister of Finance. The 
figures for the first period show :— 
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: : gradually sj "a 
(In Millions of Drachme.) and paid for exclusively by bonds of the forced log: g 
Revenue. Expenditure. Deficit. | which must be afterwards cancelled. 
ce itn TE cone ae As was natural, the announcement of this aes 
Extraordinary ....++.... 1,094 ae. see Pe measure occasioned some excitement at first unt 
Datel. cvecccsveve ‘1,727 we OAK «886 the public knew the exact implications of the law, Smal 
Extraordinary revenue to the amount of Dr. 1,005 depositors hastened in large numbers to withdraw the 


millions was raised by loans. On the other hand, the 
estimates for 1921-1922 are as follows :— 


0 deposit 
; their money at the banks or to buy Treasury bills in oni.- 
” me rd E > aitare Deficit. to get rid of banknotes. However, once the unavoid- 
Ordinary eeeeeeeeeeeeenee “715 ee P1399 i oe 684 able technical inconveniences arising from the applicatic: 
Extraordinary ........-- 1,003 .... 1,997 .... 994 of the law have passed, it is believed that the necessary 
Total 1718 3,396 1.678 adjustment will take place without any serious disturban 

OUBL. «see eeeeee ’ eeee , eee , 


Of the amount of Dr. 1,003 millions, extraordinary 
revenue for 1921-1922, Dr. 918 millions represent loans. 
Almost the whole of extraordinary expenditure is due 





deposits from the banks and purchase various article 
of personal use, while others thought it better ¢ 


to the economic machinery of the country. 
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SWITZERLAND. — BANK PROFITS AND BANKING A 
to the war, directly or indirectly. Among the items con-| gonNpITIONS—THE QUESTION OF FOREIGN LOANS ms 
stituting ordinary expenditure, the service of the public : ks are 
debt (interest and sinking fund) figures for an amount of (FROM OUR CORRESPONDENT.) 
Dr. 407 millions. The net revenue raised by taxation or Geneva, April 1. 7 
against services rendered by the State to the public, ee ha | 
amounts for 1920-1921 to Dr. 609 millions, and for 1921- THE annual reports of the leading Swiss commercial banks ‘ 
1922 to Dr. 689 millions. The Minister of Finance pro- | have now appeared. The uncertainty which ruled among S 
poses to meet the deficit from ordinary expenditure by | investors during December and January proved not to have . 
economies and new taxes. To that effect he will submit | peen justified. With only one exception—that of the 

to the Chamber a set of Bills providing for new taxes Comptoir d’Escompte de Genéva—the eight big banks , 
and increasing those already a by = - ee distributed the same dividend as in the previous year. |t ‘ 
= ee ered abe erin ma ane aieten then must be stated, however, that the margin between the net 


presented before the Assembly, and the latter has passed, 
a Bill authorising the Government to raise a forced loan. 
The principal provisions of this law, which has already 
come into force, are the following :—The loan will amount 
up to Dr. 1,600 millions, with interest at 6} per cent. 
per annum, and 4} per cent. premiums, distributed by way 
of drawings, and is repayable by sinking fund instalments 
in 20 years. However, the loan may be repaid either 
wholly or in part at any time from the proceeds of the 
first external loan to be contracted in the future. The 
loan is obligatory to all holders of National Bank notes, 
and for an amount equal to the half of the sum held by 
each of them. In view of the urgency of the case, the 
notes will be cut in halves, the one half (on which is shown 
the portrait of the late founder of the bank, Mr George 
Stavrou) circulating hereafter as money for half its face 
value, and the other half constituting a provisional bond 
of the State for half of the value of the note. Both 
halves will have to be exchanged for new notes and the 
final bonds respectively, within a period to be fixed by 
Royal Decree, after expiration of which, if not presented, 
they will be declared as void. The National Bank of 
Greece will place forthwith to the credit of the Govern- 
ment a sum equal to half of its notes circulation. The 
holders of the halves which represent provisional bonds of 
the State, or of the final bonds, when delivered, may, 
within six months, obtain a loan from the National Bank 
for half of the value of the bonds, by pledging them as 
security, at 6 per cent. interest annually. Debts exist- 
ing before the passing of the law (among which are in- 
cluded deposits with the banks) may be repaid by the 
debtor, irrespective of their falling due, within three 
months after the date on which the law came into force, 
half in circulating money and half in bonds of the forced 
loan. An exception is made as regards payments of 


profit published and the dividend distributed was, in some 
cases, and especially in that of the Banque Populaire 
Suisse, extremely narrow. In all cases it was smaller than 
in the previous year. When, at the beginning of Fet- 
ruary, it became known that dividends would be main- 
tained, there was a certain rise in the value of banking 
shares in the Swiss stock markets. During the first two 
months of the year the shares of the Swiss Bank Corpora 
tion rose by 11.8 per cent., those of the Credit Suisse by 
11.6 per cent., of the Banque Fédérale by 8.2 per cent., 0! 
the Swiss Banking Union by 7.6 per cent., and of the 
Banque Commerciale de Bale by 13 per cent. The fact 
that the last-mentioned bank maintained the dividend 0! 
the previous year was an agreeable surprise for mavy 
holders of the shares. At the end of March, however, 
bank shares were cheaper than at the end of Februar), 
although the average price of money, and especially the 
interest for loans on securities at the end of March, “= 
considerably lower than at the end of February. The 
shares of the Swiss Banking Union, in particular, san 
again below par. baire 
With the single exception of the Banque ye 
Suisse, the debtors of the leading Swiss banks are en 
to be found amongst the ranks of exporters and See 
dealing with international transactions. It is self-evi “4 
therefore, that the leading commercial banks na aie 
dure comparatively serious losses in their ene facil 
France, for example, Switzerland offers many ct raw 
ties for middle-class people, and especially for t tering 
middle class, but this class of debtors, which Is SU of the 
less from the present crisis, resorts, in most a va 
country, with the exception of the large towns, to sness in 
tonal states banks and local institutions. The slact ~ 
industry had the effect that the turnover of all ete om 
ing banks decreased in 1921 on an average by 20 P& 


i. . ye 4 . ¥ ; of bust 
debts to foreigners residing abroad and payments for the | What did not cease, even in 1921, was the mage 8 of 
service of the national debt, which will have to be made | ness expenses. The source of income for rye 
in full in circulating money. 


: The half of the notes which 
will represent bonds of the State is not allowed to cir- 


culate as money under heavy penalty. The following 
revenues are assigned for the service of the loan :—(1) 
The surplus of revenues assigned to the International 
Financial Commission, and of the taxes and duties col- 


ns, 
isk . 4 transactio 
rising business expenses, namely, exchange ed that 


now yields less than in 1919. It must be remember s 
even turnovers of hundreds of millions of ee ich and 
Austrian crowns, such as were handled ¥ sas their 
Basle, are not very profitable for institutions 
business expenses in Swiss francs. 
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The endeavours of leading Swiss banks to grant loans 
; Eastern countries, provided the proceeds of 
hese loans should be more or less reserved for purchases 
e Swiss manufactured goods, failed in practically all 
’ The merchants of Eastern countries judge Swiss 
sive for them even when supplied against 
> term loans. That is the reason why last week nego- 
roe with Czecho-Slovakian banks fell through. The 
ao of loans without making adequate purchases of 
Seis s a necessary condition has not yet been taken 
‘sto consideration, but there are many people who con- 
det that the tight-fisted standpoint (Swiss money only 
to buyers of Swiss goods) will in the long run bring serious 
damage to Swiss commerce. 
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Books and Publications. 


THE CONDITION OF GERMANY.* 


\wp the confused and conflicting reports as to the 
internal condition of Germany, it is a relief to turn to 
the short but suggestive impressions recorded by the 
late chairman of the War Trade Intelligence Department 
in January of this year during a tour of the occupied 
areas. Sir Henry Penson’s book is only a sketch, and 
does not attempt any elaborate statistical analysis, but 
he is a skilled observer, and his statements, particularly 
with reference to the relative economic position of the 
upper, middle, and lower classes, constitute a valuable 
addition to our understanding of a very complex situation. 
sir Henry noted an absence of the old domineering 
manner on the part of Customs and railway officials, due 
perhaps partly to the fact that their uniforms are not so 
smart and new as formerly. In the railway train men and 
women of the professional classes who would formerly 
have travelled first or second class are now to be found 
in the fourth class. The old curiosity about the visitor’s 
personal affairs was lacking, and replaced by a new 
passivity, and Sir Henry evidently thinks the condition 
of these classes would be deplorable indeed but for the 
remarkable aptitude of the German housewife. The 
position of the official classes in relation to the value of 
money was wittily expressed by one of Sir Henry’s 
mormants, who observed that before the war in his 
circle ““ We used to change our collars every day and a 
loo-mark note once a week; now we change our collars 
once a week and a 100-mark note every. day.’’ After 
‘xamining the exchange and price figures he arrives at 
the conclusion that the internal value of the mark in 
January was three times its external value, but these 
prices are changing so rapidly that such calculations are 
out of date as soon as they are made. More permanent 
‘portance attaches to his study of German psychology 
and of the part which it plays in the question of 
wermany’s ability to pay reparation. Summarising his 
en he observes that Germany has all the out- 
— sepearance of prosperity, but that prosperity has 
eae 5 solid foundation. The alteration in the ex- 
2 Bae internal value of the mark has added enor- 
‘oe to the difficulty of the problem, while the effect 
nanan upon the material condition of German plant 
sullcienthy phy cee condition of her people was not 
“To rear, aa ered in fixing the Reparation terms. 
dere oa om ill to pay, which a spirit of hopeless- 
ae Z “s of ill-treatment, or a feeling of having had 
foal € settlement have undoubtedly engendered, 
not be beyond the powers of statesmanship.”’ 


ee 


c >is Germany Pros at 
Edward Arnold and Co, loa). 





By Sir Henry Penson, K.B.E. 
38 6d net. 





FARMERS AND CO-OPERATION. 


THe . 

Mr Warn, Compact, and interesting little volume which 

operation ote tere to the subject of agricultural co- 

opments iin lik “7 attempt to indicate what future deve- 
€ likely to be in this country ; and its merit 


lateog ercultural Co-operation.” By W. H. Warman. With an 


uction ; ; 
= Nongate. 9°, Leslie Scott, K.C., M.P. London : Williams 
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Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


LONDON REPRESENTATIVE, 
Gresham House, Old Broad Street, 
London, E.C.2 


consists in the reliability of its facts in the first place, 
materially also in their excellent marshalling. Mr 
Warman describes briefly but sufficiently the early labours 
of Holyoake, an ‘‘ undifferentiated ’’ worker for combina- 
tion generally; of Greening, a champion of ‘‘ one and 
all’’ within the wide field of silviculture, agriculture, and 
horticulture; and of Yerburgh, the first real founder of 
agricultural co-operation as it is now understood. The 
late member for Cheshire never rose to the political 
eminence that might conceivably have been his, and 
farmers’ energies took for a spell that form of direct 
political co-operation which resulted in the National 
Farmers’ Union. The business side of organisation 
found for the first decade of the present century its fore- 
most advocate in Mr Nugent Harris, and for the last ten 
years the leading name has been that of the new Solicitor- 
General, Sir Leslie Scott, whose seat in the House of 
Commons has enabled him to take up the position of Mr 
Yerburgh, together with something more than Mr 
Yerburgh’s ir fluence. 

Sir Leslie, in his well-reasoned introduction to Mr 
Warman’s work, shows the potential advantages of com- 
bined action very clearly, but his insistence on a purely 
democratic control raises a business issue of some magni- 
tude. If the co-operators must have equal votes, irrespec- 
tive of how much money each puts in, will not the ten- 
dency be towards a minimum investment, and will not 
that restrict severely the scope of each co-operative 

roup? } 
. The present state of co-operation, as disclosed in Mr 
Warman’s chapters, is alive with problems. — On the 
whole, Denmark and New Zealand appear to tie for first 
place in his record of successful co-operation, but Den- 
mark has developed on purely individualistic lines, New 
Zealand on those of State and compulsory socialism. 
In England the number of agriculturists using co-opera- 
tion ranges from 12 per cent. in a district to 60 per 
cent.; but Devon and West Yorkshire, which show a 
minimum of combination in effort, are not conspicuously 
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either more or less prosperous than Lincolnshire and 
East Yorkshire, where co-operators are a clear majority. 
Hampshire is twice as ‘‘ co-operative ’’ as adjacent Berk- 
shire, Wales much more devoted to combined effort than 
the well-farmed counties of the West English marshes. 
The societies now existing consist of two well-defined 
groups, the first of which has a total of about 84,000 
members and a turnover of £:17,000,000 yearly, or a little 
more than £200 per member, and the second of which 
has about 116,000 members and a turnover of only 50s per 
member, £290,000 in all. Thus the experience of 50 
years have crystallised into two absolutely separate types. 
There happily seems to be ample room for each type to 
extend, and do steadily increasing service. 
Mr Warman is a chronicler rather than an apologist, 
but there is one point on which he insists, and that is the 
large societies having a skilful and well-paid manager to 


dead to provide sustenance for the living.” Jp the 
spirit we are tempted to say that if the works and Sare la 
of all great men were dealt with on the scale and 
volume “ even the world itself could not contain the 

that should be written.”” Having said so much it is ba 
necessary to add that the zeal and andy 


. esearch of M. Sc: 
show an untiring enthusiasm for his great subject 


ever 


BOOKS RECEIVED. 

The Unity of Western Civilization. Essays ar ba 
edited by F.S. Marvin. Second olition, “haan \ruel 
Humphrey Milford, Oxford University Press, §5 ne tures 
Europe in Convalescence. By Alfred E. Zimmern, (Londca) 
Mills and Boon, Limited. 5s net. " 
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trade for them, whether they buy wholesale and divide up (Manchester) O fice oe Jen en Keynes, 
to members, or send their goods to a common store and Ciel on . ester Guardian, 
sell them, graded, therefrom. Economists will appreciate | y717 Tyaqq, and World Recovery. By Mercator. | am 
the author’s contention that the manager, as the servant don) Eveleigh Nash and Grayson 7 — (Loo 
of the co-operation, will become an asset of increasing ca son, 1. » 48 


value with continuance of service and acquired know- 
ledge of markets. A matter which Mr Warman puts in 
a very clear and instructive light is that these co-opera- 
tive efforts, bringing agriculturists together locally, edu- 
cate them by observation, by comparison, and by the 
revealed need of all that he groups under the word “‘ stan- 
dardisation.’’ The present volume, though unpre- 
tentious, is likely itself to become ‘‘ standard,’’ embody- 
ing, as it does, a brief and clear history down to date 
of what agricultural co-operation has thus far effected in 
England and Wales. 


The Foundations of Japan. By J. W. Robertson Sco, 
(London) John Murray. 24s net. 


Canada as a Market for British Goods. Introductions by Sr 
Peter Rylands and Stanley Machin. (London) Selwyn 
and Blount, Limited. 7s 6d net. od 

Nitrate Facts and Figures, 1922. Compiled by A. F. Brodie ; - 
James. (London) F.C. Mathieson and Sons. §5 net on 

The Edinburgh Review. April, 1922. (Lordon) Long. ee 
mans, Green, and Co. 7s 6d. ae 

Manchester Association of Importers and Exporters. Report {or rt 
the year ended February, 1922. (Manchester) 
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THE WORKS OF TURGOT. Labour and National “ Economy.’ (London) 33 Eccleston nat 


“ ; 
‘*(Euvres de Turgot et Documents le Concernant, avec Biographie square, Westminster, S.W.1. 6d. F 
et Notes.’’ Par Gustave Schelle. Tomequatriéme. Paris: Librairie — — -- : 


Tue French économistes of the 18th century were the 
LIMITED. 


earliest apostles of what Adam Smith calls “ the system 
Head Office: 54, Lombard Street, London, E.(.i. 


of natural liberty’’ in trade, industry, and commerce. 

They hold a secure place in the history of economic 
This Bank is in close touch with leading Bankers in all parts 
of the world, and provides facilities for the financing of every 











theory, and in the memory of their liberty-loving country- 
description of Overseas business. 


men. But it must be confessed that their writings are 
more praised than read, their principles more admired 
Traders interested in the Foreign Markets are invited to 
correspond with 


than practised. M. Schelle is one of the few enthusiasts 
still surviving to whom no detail of their lives and actions 
THE FOREIGN MANAGER. 
Foreign Branch: 168, Fenchurch Street, E.(3. 


seems too trivial for record. He is now producing a 
complete edition of the works of Turgot, with a Life 


and notes. This is the fourth and penultimate volume. 
Turgot, it is true, refused to be reckoned as a member 
of the school of économistes. His hatred of the sectarian 
spirit and the disfavour into which the économistes fell 
at Court sufficiently account for this formal disclaimer 
but in all essentials he agreed with them, and if not a 
pillar was a powerful buttress of their edifice. Himself 
one of the noblest and purest figures in political history 
spotless in life, vigorous and fearless in action, gifted with 
“a wise and understanding heart,’’ Turgot filled with 
Sonspicuous success various offices, including the highest 
financial position in France. “ Only Turgot and I really 
love the people,"’ said Louis XVI. Voltaire’s ode to 
\ lurgot outlasts brass and marble. Lord Morley’s well- 
known essay depicts him in the most appreciative colours. 
His friend and biographer, Du Pont de Nemours 
collected nine volumes of his life and works in 1809-11. 
Some hew matter was added in the edition in two volumec 
by Daire and Dussard in 1841, and a reprint of the 
collected works at the present time is somewhat surpris- 
ing. The volume before us deals only with the period 
'774-5, and includes a fine portrait and a few hitherto 
unpublished documents from the A rchives Nationales and 
other sources, but, on the whole, we find nothing that is 
both new and important, and would fain be spared much 


of the minute and ephe . ; 
meral matte 
volume. In P atter contained in the 


his celebrated Encyclopedi i 
, : § la article on 
fondations or pious endowments Turgot wrote :—“ If 


be necessary, oder fvery, man who has lived, it would 


in order to find land for cultivation, t 7 
oO sw 
away these barren monuments and stir the ashes of the 
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Tue Stock Exchange is disappointed at the way in which bus 
ness has fallen off during the present week. Members hopes 
to return after Easter to find markets buoyant under 
influence of an abundance of buying orders. What checked 
the boomlet has been, of course, the unexpected developments 
at Genoa. These are causing the Stock Exchange a cer 
amount of nervousness, if not of anxiety, and have laid a check 
upon public buying in most markets. 

The War Loan gave way to 100 before it recovered t0 101, 
but gilt-edged stocks of most descriptions are better. 7 
aewly-issued West Australia and Commonwealth scrip * 
are both at a fair premium. The City of Wellington mee 
tion lists were opened for barely ten minutes. New —_—, 
bold attempt to raise money at 5 per cent. created a —_ 
impression, and the tendency of Home Railway rensror 
issues sympathised with that for Colonials, Corporation $0. 
and British Government securities. In the foreign issue 
one of the features has been dulness in the recently sesert 
French Railway loans. German Threes dipped to 51* 
recovering to 53s gd. Chinese bonds are rather better. : 
slovak Eights rose to 2 premium, dropped back u s 
then recovered to about 10s premium. Russian 14! Te 
are mostly lower. Mexicans have been moving irregu®’™ 
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7 “at laterest in agg ee ae has fallen to a lower ebb, H 
V undertone oi t is descri ~ 
oe and although the é 1 market is described as firm, ARRISONS & CROSFIELD 
thy , nannot be said that business is by any means activ 2 . » LIMITED 
he box it can ; ‘ i . ns active. This (Associated with Harrisons Ra P 
ish a B is eeflected in the comparative dulness of prices. Great Ltd., established ee ee 
r ne at< 2 ° — . aus ja’, 
: eae Westerns, however, stand out with conspicuous strength, and Eastern and General Merchants 
hel the fist, taken as a whole, is not bad. Preferred stocks in Agents and Secret 7 ion , 
wh, . ° : : ‘ retaries o Pubber. T , ; 
weartl cases show substantial improvement. Grand Pivudinn ‘nn sbber, Tra, and Produce Com»anies 
tar ig toate, Gant... for many weeks. | , GREAT TOWER STREET, LONDON, E.C.3. 
Yexican Rails cannot get started, but Mexican utilities are oe 
cenerally higher, rises of 3 to ‘ points being common in to- figures are given in the deal nee oo - ate 
ged ay jay’s quotations as compared with those of a fortnight ago debt of the city, but it is stated. th a tay — tne to the total 
Londen \cgentine Railway ordinary odea- durindied, but: the cane assets worth £4,094,219. An ae ce « poration owns 
65 ne. wires and preferences are all good. ; - | which was over-subscribed. ee estment of its class, 
Londcr| Rubber shares, after showing a certain amount of firmness ACTIVE SECURITIES 
eosed off when the price of the produce was : ? ? 
; as posted at 83d per The following tables 
t Europ, %, gllers, Oil shares are remarkably active. No * : _| the more activ : me thew tn movements of the week in 
t only the e securities of th 
Keynes eaders, but a number of lower-priced shares have c a thi British 8 of the various markets :— 
tan a . « Ss : > “oO © his an 
ardian, ‘ek jato prominence, and there is a wide extension ot a Colonial Government Securities, 
” . . ae a : é : oO —- ! 
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ny » Cunard dividend having a strengthening effect. Banking Se S& ec £3: a Ey 
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772 THE ECONOMIST. 


COMPANY MEETINGS, &c. 


LAW UNION AND ROCK INSURANCE COMPANY, LIMITED. 
SURPLUS PROSPECTS FOR NEXT VALUATION. 


The ordinary general meeting of the law Union and Rock 
Ir surance Company, Limited, was held on Thursday, the 2oth 
instant, at 7 Chancery lane, W.C., Mr Charles G. Hamilton, the 
chairman, presiding. 

The secretary and actuary, Mr James Stirling, having read 
the notice convening the meeting and the report of the auditors, 

The Chairman said:—lIn the life department the net new busi- 
ness amounted to £1,314,350- This is not equal in volume to the 
new business transacted during the boom years of 1919 and 1920, 
but it is much larger than the new business completed in any 
other year. Having regard to the great depression in trade 
during 1921, and the consequent decrease in incomes, new life 
business was bound to fall off in volume. The net premiums in 
respect of new assurances amounted to £40,703. The total net 
life premium income was £828,228, and the total life funds 
amounted to £8,849,109—an imcrease during the year of 
{£ 187,605. 

The expenses of the life department amounted to 17.53 per cent. 
ot the net premium income, a reduction of 1.44 per cent. on the 
figures of 1920. 

The claims by death were £434,122, an antount well within the 
mortality expectation; indeed, I believe the mortality experience 
of 1921 to be the most favourable the Law Union and Rock has 
ever had. The net rate of interest on the funds was £4 9s per 
cent. 

PROSPECTS FOR NEXT QUINQUENNIAL VALUATION. 


At the last quinquennial valuation, at the end of 1919, the Law 
Union and Rock fund—that is the going fund—showed a surplus 
of £331,938, which was not then divided. At the end of 1920 
there was a considerable depreciation in the market value of our 
investments, but by the end of 1921 that depreciation had quite 
disappeared, and to-day the going fund shows a substantial appre- 
ciation; so the prospects for a large surplus at the end of 1924, 
the date of the next quinquennial valuation, are distinctly favour- 
able. If we can only escape depreciation, there is bound to be a 
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we only make 3 per cent., whereas, in fact, we are maj 

44 per cent. net on our funds. Again, if the eau Beary 
down only 1s in the £, that, by the end of 102, 
substantial addition to our surplus. 924, will make , 

Coming to the other departments, the figures in th 
partment are very satisfactory, having regard to the - tre 
ditions prevailing in 1921. Crse om, 

The result, after putting aside 4o per cent. 
income for unexpired risks, shows an underw 
£34,534- 

The premium income shows a decrease of £61,010. ber 
was only to be expected, for manufacturers and sudiatioines = 
been holding greatly reduced stocks of raw and innit -- 
materials, and at lower cost, and inevitably fire premiums tan 
been correspondingly affected. The directors have denies 2 
strengthen the fire reserve by adding £<0,000 to it, bringin ‘ 
total fire reserve up to £427,239, and to carry £0 b a 
profit and loss account. eS 


and 
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The D 








of the Premiyp 
riting profit q 


The accident and general account is also satisfactory, the te The I 
duction in the prerhium income being rather less than 4 per is eahancet 
After adding an additional £20,000 to the reserve fund, bringing eich b 
it up to £128,627, £13,596 was carried to the profit and bos products 
account. The > 

That account, after payment of the dividends and interes « deprecia 
debentures, closes the year with a balance of £341,490 to it omsider 
credit, or about £10,000 less than the balance at the end of 19) anounts 
but as against this decrease you must remember that we carried depreci: 
from the profits earned in the fire and accident and general x changes 
count £70,000 to strengthen the reserves in those accounts; be me 
for this we should have shown a considerably increased amount cnanges 
at the credit of the profit and loss at the end of 1921. balance 

The | 
SYSTEM OF CONTINUOUS AUDIT. the dec 

Before I sit down, I should like to mention that all our Stock oe 

Exchange securities in this country are kept at our bankers, and compat 


that we have a system of continuous audit—that is, the auditors the yea 
have no fixed date for their audit; they come in when and a 
often as they like and audit our accounts. 

The prospects of the current year are fair, but until trade m 
proves our trading departments are not likely to show increases or : 
large profits. rat 
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eT 
which was seconded by Mr J. H. Clayton and 


and : 
imously . 

an dividend was approved, and on the motion of 

- ascoe Rutter, seconded by Colonel A. G. Lucas, C.B., 


Mr - y retiring directors, the Earl of Midleton, K.P., and 
v.V.0., 


uc. W Wasbrough, were re-elected. 
7c. W. 


w. B. Peat and Co. were re-appointed auditors, and | 
Messrs inet terminated with votes of thanks to the officers and 
" roceed ‘ : 
pr to the chairman and directors. 


————————— 


AND ANGLO-SWISS CONDENSED MILK COMPANY. 


4: a meeting of the board of directors held on April 11, 1922, 
ie accounts for the business year 1921 were considered, and it is 
eth much regret that the board have to inform the shareholders 
dt id the first time since the foundation of the company, over 
«» years ago, the business year closes with a loss. ei, 

The loss for 1921 is caused by the general economic crisis, 
eshanced by the recently developed crisis in the milk industry, 
eric has beea reflected so severely in the selling prices of dairy 
products. F 
"The board, therefore, consider it necessary to make even greater 

iations of stocks of manufactured goods than were at first 

onsidered advisable. In consequence of this the total loss for 1921 
ymounts to 93,184,240.80 Swiss francs, consisting of the aforesaid 
depreciations of stocks amounting to 30,158,171.08f, loss in ex- 
changes 30,884,792.47f, and trading losses 32,141,277.25f. ; 

The exchange losses were due to the difference between the ex- 
changes as at December 31, 1920, and December 31, 1921, cn 
ialances due to the company in foreign currencies. 

The trading losses resulted from reduction of output following 
the decreased demand, necessitating during the whole business year 
the use of stocks of raw material previously contracted for at high 
prices, thus keeping the manufacturing cost at a high level as 
compared to the greatly reduced selling prices prevailing during 
the year. 

Our associated companies in various parts of the world also show 
2 loss totalling 14,116,335.71f. 

The board propose to cover part of the loss shown above by 
appropriation of the profits carried forward from 1920, as well as 
the statutory and special reserves amounting in all to 25,508,355.47f. 

In accordance with the Decree of the Swiss Federal Council of 
December 24, 1919, exchange losses can be carried forward in the 
talance-sheet subject to annual amortisation until 1940. These losses 
at already appreciably diminished by the rise in the exchange 
rates since December, 1921. 

The directors, taking into consideration the fact that the sales 
ut now more than double the highest pre-war figures, the un- 
doubted value of the company’s goodwill, and the energetic 
measures which are being taken to reduce the overhead charges, 
new with confidence the future of the company. 


The board desire to remind the shareholders that the paid-up 
pital of the company is 205,000,000f, of which 160,000,000f is in 
mdinary shares and 45,000,000f in 8 per cent. cumulative prefer- 
tue shares. The assets after deducting all depreciation of stock 
ind losses on exchanges exceed the total liabilities by 163,000,000f, 
Which is more than three and a-half times the amount of the pre- 
ference capital. 

The board is at present carefully considering a plan for the 
financial reorganisation of the company, and will convene the 
‘anual meeting of shareholders as soon as possible, most probably 


‘arly in May. Any such reorganisation will preserve the rights of 
the preference sharehclders. 


yEsTLE 


. THE BOARD OF DIRECTORS. 
‘ey, April rath, 1922. 
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“ JOHN BARKER AND CO. 
ANY'S SATISFACTORY POSITION—ANOTHER RECORD YEAR. 


The 
oe ordinary general meeting of John Barker and Co.. 
» Was held, on the 21st instant, at the Town Hall, Ken- 


’ ndon, Mr S « she «. i - ir- 
, : idi . I Skinner, . > 1 


“cretary (Mr G. Wrigh ' 
4 ’ r. t Bell hav . 
mening the meetine 8 amy) having read the notice 


Gills g and the report of the auditors, 
‘counts, said het - moving the adoption of the report and 
S thet day. or apscang that the figures before the share- 
Wt ks accentabl. Statifying as they were to the directors, were 
had to the shareholders. He was pleased to say that 
‘ord year. It had been a most difficult 
In the early spring they had thought 
ome stabilised to some extent, and they had not 
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been alone in that opinion, but, unfi rtunately, prices had begun t 
fall very rapidly and had continued to fall for practically the rest 
of the year. Even now it was impossible to say what the future 
held in the way of prices and difficulties of merchandising, but the 
directors were decidedly optimistic as to the future of Barkers, and 
their policy was to go full steam ahead. 

All their stccks had been taken upon a conservative basis, and 
whatever happened they could shareholders that their 
customers would not suffer, as they were out to meet any fair com 


assure the 


petition, both in service and in goods, in whatever guise it might 
present itself. They had built up a huge business on 
values ; their world-wide 


’ 


bedrock 
connection was proof of that, and it would 
always be the directors’ policy to maintain that high standard of 
value and quality which had been the chief characteristic of their 
business for many vears past. 


BALANCE-SHEET ITEMS 


With regard to the accounts, the total assets now amounted tc 
the splendid figure of nearly 33 millions. The stock-in-trade stood 
at about £400,000 less than the previous year, and was constantly 
being reduced. All the directors were greatly averse from carry- 
ing unwieldy stocks, and the utmost was done, and would be done, 
to keep regular stocks at a merchandising level. They had, how- 
ever, made a great name in the country for ‘‘ stock” offers, and, 
in their opinion, it would be a mistake to ignore the opportunities 
that were offered them for big cash buying of factory and other 
stocks, which their exceptional resources enabled them to carry 
through—to the immense advantage of the public. The same argu- 
ment also applied to large orders placed with manufacturers for 
goods specially made for them. If they had a huge turnover, they 
must have a big stock. An adequate stock, competing for every 
need, well bought and tastefully displayed, was the biggest asset 
of a distributive business, and it was certainly one of the secrets 
of any success which John Barker and Co. might have attained 

The general reserve fund almost reached half a million—a very 
gratifying figure—while they had a further {£40,000 in reserve 
towards the rebuilding of Clarence Mews, the freehold of which 
they had secured. The rebuilding on that site would not be 
ceeded with until the cost of became 
more reasonable and building regulations less stringent. 

In common with all business men, he would welcome the re- 
introduction of the Sunday collection of letters and the reduction 
in the cost of postcards to one penny; also the lessening of tele- 
phone charges. They were all looking forward to the Government 
in the next Budget doing something to alleviate the burden of 
the last few 


pro- 


erecting business premises 


taxation and the various bureaucratic exactions of 

years. The next Budget should see a marked reduction tn the 

rate of income-tax, as well as the entire abolition of the corporation 
The 


profits tax, which bore so unfairly on limited companiés. 
heavy taxation was crippling trade, and not only at 


present 
Local taxation also called for 


home but export trade also. 
redress. 


some 


GROSS PROFIT INCREASE. 


The gross profit again showed further increase, but it was 
almost all accounted for by the increase in their expenses. Not- 
withstanding all the difficulties, their three businesses had done 
The keynote of most company meetings had been 


wonderfully well. 
Such was 


the deplorable state of trade, due to falling prices. , 
not their keynote. They had practically maintained their trade, 
despite the fall in prices and all other difficulties. The s set 
firms of Derry and Toms and Pontings had shown a remarkable 
standing up to the difficulties of the year 
The figures of Derry and Toms steadily 
in business 


growth and expansion, 
in a very robust way. 
grew from month to month—a very healthy sign 
building—and the fact that Pontings had fully justified its title 
of ‘* The House for Value *’ was shown in the crowds which daily 
thronged the place. Barkers as a firm was on the threshold of 
great things. Long since it had outgrown its environment and 
become a big business. In the last few years, with its sister 
shops and associated businesses, it had become a national shopp:ng 
institution. The directors were called upon to legislate for a 
great future. Barkers had in it, they felt, all the elements of a 
business pre-eminently great. To work for that future, the 
arrangement of the management had been devised. 

The report and accounts were unanimously adopted, and the 
formal business transacted. 
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BRITISH AUTOMOBILE TRACTION COMPANY, LIMITED. 
COMPANY'S SUCCESSFUL YEAR'S BUSINESS. 

The 18th ordinary general meeting of the British Automobile 
Traction Company, Limited, was held, on the 21st instant, at 88 
Kingsway, London, Mr C. Shirreff Hilton, the chairman, presiding. 

The secretary (Mr W. E. Bennett), having read the notice con- 
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state of affairs. The past year had been one of the most success- REVENUE. ~ om S14 506 . | ae 
: . eeeeeeeeeeeee e ** 1 ! 
ful in the history of the company, due to some extent, no doubt, a ben aeeeves " ” Syennoel S500 Ler oo ia 
to the fine weather, but due also to the very satisfactory progress and ye — * ana a9 ‘lan — Loe 
] of the ines t secnascepansoene oe 000 | 
development of the business. Including the omnvunt brough eS = 532,000 511.000 — = 
forward, there was a surplus of £49,637, out of which it was pro- & Mineral Rights ty a 200,000 180,000 song un ee 
posed to pay a dividend of 10 per cent. on the participating pre- | (ne Super-Tar).. ib 26,357,735 26,258,000 glenn eves 
ference shares, and also on the ordinary shares. Excess Pro . ~~ ee 775.000 4,455,000 100,000 a hoses 
During the year the authorised capital had been increased to Seereneengsocbouscscns * en 1,500,000 70.009 moe 
£500,000, and 50,000 ordinary shares of £1 each had been issued | Interest on Sundry seal ; " | = Bee 
at par. In July 200,coo cumulative 8 per cent. participating pre- | Miscellaneous— ~~ nel aia ss 
ference shares of £1 each had been offered to the public and Special pts. ___ 2,453,400! 4,888,009 a a 1. 
100,161 had been allotted, making the total issued capital at Revenue ......... eeees . ~_ 46,305,652 — Ge A ow 
. f . lahat ce Total, inc. Balance .. , ~~ 67,479,182, S547 ~CO«:SCS~S 
December 31st £300,161. Loans and deposits had been reduced ; OTHER RECEIPTS. 
the oe i was very strong, and, if further capital was re- MDa aac asians of bi os 200,000 “n “ Lon 
} > } T. » Ww y o > . . ono a 
i quired, he believed there would be no difficulty in disposing of ‘an (a) Ror Oupitel Bx nsehinenent 
i the balance of preference shares. ; (Money) 
i The net traffic receipts and other revenues amounted to £56,260, ‘ete, 1800 t mmnemh ten. 


(b) oe the se In- reasary 


4 compared with £44,932 in the previous year. Administration and te) For other Tesust REE we Ope 
i gereral expenses showed an increase of £867, which, in view of Bills for 8 126,383,000, 264 s £73) 
; the la. gely increased turnover, was a very small percentage. By National GavingsCe tes} 21 nen oat 33 
Hi As a result of the increased fare the London omnibuses, which "ES your, 1925-5 sereee sereee oe ‘oon! ay * 
+ for some time past had been operating ata loss, now showed a Dt -theeeencanesbeqnasy os ee reas 


By es her Debt created under 









































reasonable profit. Fares had since been reduced, but it was hoped the War Loan Acts, 1914 to | The 
i that with a revival of trade the results would still be satisfactory. gag 42 BLL a sb 
The results at Macclesfield, the other undertaking worked directly (4) Ways and Means Advances . | 
by the company, continued to show improvement. Following a i. of Issues under tend 
‘trike of employees at Barrow-in-Eurness, it had been decided to Seeceeneenenaeata Sat, SS 5,381 
close the business down permanently, and the omnibuses had been ena te sasaii’ dh i>che tnimaiiaai | "$64,616,256! 376,426,079 105,976, 727 1 
transferred elsewhere. The prevailing industrial depression was A EXPEMDETURE AND OPENED ISSUND. 
adversely affecting the revenue, but expenses of operation were | ~~~, qhosall Iesues out of 
falling, and would, he believed, continue to fall, so that there the Exchequer to iin 
was every reason to hope that they would be able to maintain the a Week 
satisfactory results of the past year. at to wat) Bie | Ba 
. . . to 
Y One of the most difficult problems they had to deal with was the | ‘Ron " Aggie ‘as - 
competition of the small driver-owned vehicles, and many of | -“$XPENDITURE. | é <= . | . 
their companies were considering the desirabilty of running smaller | Permanent Charge of | 3.281 ol | ‘a | 
and faster vehicles on pneumatic tyres, which might also enable eek an an Wael a mane 
them to get into districts not auaiishie for the larger class of BB coweccsseee sesee| ae 30,784,761 ee aimed Se 
vehicle owing to narrow and unsuitable roads. — ae te ieee. = | 7 
The report and accounts were wnanimously adopted, and the ation Accounts, &. . Z WA | snnne 
fcr1mal business was duly transacted. Payments to Northern | 100,000 i | coo 
Lanifetiloment........|  -- 79,312, 123458, 38 
| Re cemecd) | atos miss as 
Ordere jor the publication in these columns of the reports at Supply Services sovevese | se - oe eines 
Company Meetings should be addressed to the Reporting Manager ae - — . 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. ry | 





= Capital Expenditure (Money) 
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KANSALLIS-OSAKE-PANKKI |||. | am 
(National Joint Stock Bank). “‘freamary bilefor Supply 208,655,006) 281,301,000, 24,5500 230 


under Section 34 of the Finance 155 
Sl not inocscnpasannctaiaalh 540,574, 1,536,846 549,218 


Principal of N Sa Cer- 
os ational Savings 














ESTABLISHED 1889. 








1g 59 a of the Finance | _ sont 
Head Office: HELSINKI (Helsingfors), “ ves paeaa ae Bs 
 Beaats a e0ce 





£19,136,605 ; : 
= ik ii: 










Capital and Reserves-  - Fmk. 246,700,000.00 







Deposits and Cheque Accounts Sere - 


(31/12/21) -  ~ Fk. 1,2834,000,000.00 
124 BRANCHES 47 AL* IMPORTANT BUSINESS 


IN FINLAND, 


Telegraphic Address: Kansaltispankki. 
isienitntatitiachasiletihideiistadisicicae ait | WN 



















Treasury, April 17, 1922. 














April 22, 1922. | 


CURRENCY NOTES ACCOUNT. 
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(000’s omitted.) 
a : -. eC "Advances to Redemption Account. 
SS i ges! es 
33 52) @ | Sei 238 Sglizee .|8 SE 
| Bank of |= ¢\Fee 2 © 
"a ai G8! 5 | $2) 328 | Bocasa 28 See ziscz4 
Rea: ze la sil 3 54 3 | — \$4\S®3 i a2 
4 °|F ts a a = 
mS | econ Pes | 11,423 
: is Se i 9,924 9,286 
4 says | 159) + |276 54,621 20,556 
Od sales 2,430 64 ++ |190, 118,102, 6,868 
| mama 8554) 39 
| gasami| 15,529) 
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pane 14,658, 19,450 | 14 1 289,131 161 
oa 1 | 
300,351) 14,255|| 5,000 19,450 |15°9, 261,479 177 
sti3,.....| 306572 iei01] 5,000 19,450 156 267,572, 150 
S0.....+ 307,300 14,1 | 5,000 19,450 |156 268391, 145 


—— 


Bibs 


Maximum fiduciary issue for 1920 fixed at £320,600,000, 


nh not Yet Cae 192i at £317.555,200, and for 1922 at £309,988,400. 
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TREASURY BILLS AND TREASURY BONDS BY PUBLIC TENDER. 


Tenders for {55,000,000 in three months’ Treasury Bills and 
reasury Bonds, dated from Monday to Saturday, April 24-April 29, 
we opened on April 21, 1922, and the total amount applied for 
s {73,555,000. Tenders for Monday to Saturday bills at £99 7s od, 
out 33 per cent.,above in full. The average rate of discount was 
2s 1god. The average price at which the {10,000,000 of 
aswry Bonds were allotted was fror 17s 8.58d, against 
jot 118 0°6gd the previous week. 
The following table shows recent Treasury Bills and Treasury 
onds by tender :— 














16,00 2 5 
Amount : 5% Treasury 
Amount | 5 Treasury Bills. 

és 7 Offered. | — Average Rate. ae Price. 

— en £ z £s d &£s a 
sential (a) 40,000,000 |(a) 70,825.700| 3 7 278 99.13 717 

ae: 0 0—Cf (tis ND (a) 60,000,000 (a) 95,512,200 3.2 63 99 14 668 
sineeiipiund \(@) 60,009,000 |(a) 105,935,000 217 11-21 9916 7:94 

BY Sion sebinstvou &) 60,000,000 |(a) 118,596,800 213 168 100 15 044 

heesitiiapmiiinat (a) 65,000,000 (a) 114,371,000 27 &33 101 11 069 

csvsses esse Hl@) 55,000,000 | a) 73,555,000 29 190 | 10117 858 


(a) Including Treasury Bonds. 


Tenders will be received on Friday, April 28, 1922, for Treasury 
isand Treasury Bonds to be issued to the maximum amount of 
,200,000, 





The Bankers’ Gazette. 





BANK OF ENGLAND. 
Week ended Wednesday, April 12, 1922. 
ISSUE DEPARTMENT. 


£ £ 
°c EE 145,497,550 Government debt .... 11,015,100 
Other securities...... 7,434,900 
| Gold coin and bullion 127,047,550 


145,497,550 145,497,550 


BANKING DEPARTMENT. 


Se £ 

Ba seseeeeee ++» 14,553,000 Government securities 57,139,146 
SOM BR sesso 5,114,827 | Other securities...... 77,673,770 
"ree 17,430,957 Notes ee eeeeeeeeeeee 23,058,205 


ates 124,572, 22 : 
muday & other bills eas | Gold and silver coin.. 1,815,615 





159,686,736 159,686,736 


laelndy : : 
*¢ Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Account, 


¥ : 


Week ended Wednesday, April 19, 1922. 


10a ISSUE DEPARTMENT, 

, wok ‘arued £ | £ 

Bs *“*eseeee 145,500,085 | Government debt .... 11,015,100 

a i Other securities eeeveces 7,434,900 

—— sas Gold coin & bullion - 127,050,085 
145,500,085 | 145,500,085 


a July a, 1920, notes and certificates outstanding include notes called in, 


i 
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THE ECONOMIST. 775 


DEPRECIATION IN 
INDUSTRIAL INVESTMENTS 


can best be covered by a 
Limited Payment Policy 
in the 


SCOTTISH PROVIDENT 


INSTITUTION 


HEAD OFFICE: 
6, St. Andrew-square, Edinburgh. 
London: 3, Lombard-street, E.C.3. 
West End: 17, Pall Mall, S.W.1. 


ACCUMULATED FUNDS - £17,000,000 


BANKING DEPARTMENT. 


x £ 
Proprietors’ capital .. 14,553,000 Government securities 48,454,146 
Rest ....eeseeseeeee. 3,080,462 | Other securities ...... 78,101,751 
Public deposits*...... 16,834,505 Notes .......sssse0+ 23,861,840 
Other deposits........117,761,293 Gold and silver coin .. 1,826,688 
Seven-day & other bills 15,165 
152,244,425 152,244,425 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Account. 


CoMPARISON with Previous WEEK and a Year AGo. 





} 
Inc, or Dec.on | Ine. or Dec. on 











Amount, 
April 19,1922. Last Week. Last Year. 
£ é £ 
ee sensing 3,080,462 — 34,365 |— 68,35 
Public deposits .............000.00- | 16,854,505 — 596452 |— 2284,173 
Other deposits ..........--..+++++| 117,761,295 |— 6,810,746 | + 9,321,862 
Government securities ............ | 48,454,146 | — 8,685,000 | + 15,687,103 
Other securities ...........s.eeeee8 | 78,101,751 | + 427,98. | — 15,983,596 
ReServe .......0-seeeeeeeseeeeeees| 25,688,528 | + 814,708 | + 7,169,611 
Note circuation............-ssees- | 121,638,245 ‘~ 801,100 | — 6,638,205 
NE | 128,876,773 | + 13,608 | + 531,406 
% of reserve to liabilities .......... i 193% | + 18% . 48% 
TaREE Montus’ REcORD. 
| eg 
Coes Securities 33 3 
Coin and § (excluding 3 
Date. Bullion. Bank Post; Deposits. Banking | Reserve esi 
Bills). Depart- 3 
—s eed 
are ee oer ae ee Sa par eg 
Jan, 25.0+.+0+-| 128,447,117 | 122,205,840 | 135,453,106 | 128,746,174 | 24,691,277 | e 
Beb. leecceess | 128,752,275 | 123,586,655 | I apne 4 sees eos ; = 
8. ccccece | 128,748,360 122,666,755 | 169,135,206 | 162,649, 
icacats | 128,762,519 | 121,752,490 | 152,373,436 | 144,991,491 | 25,460,029 | 163144 
Titckerses | 128,761,537 | 121,545,695 | 137,755,462 | 130,184,266 | 25,665,843 a 
Mar, 1L..ccooee = : a pty 118,966 a 
—- las Tisaal | 121,758.195 | 134,549,144 127,267,680 | 25,467,240 | 183)— 
Bivecceoes 779,763 | 121,704,445 | 142,190,052 | 134 25.525,318 _ 
BD. coccces | 128,771,201 | 122,718,940 | 150,541,882 | 144,249,557 Her a 
April 5.....+:- | 128,879,159 | 122,896,990 | 146,528,253 ibrar sr ersaaD | ie 
Tiisscsese 128,863,165 122,439,345 | 142,002,996 | 152,812,916 | | ae 
Tb iscnees | 128,876,773 | 121,638,245 | 134,595,798 126,565,897 | 25,608,538 ¥- 
Ten Years’ Recorp. 
~ $$ revwriyores ae 
corresponding date Aoril 17,, May 27, | April 21, | April 20, | April 19, 
with the nome week. 1912, | (1914. | 1920. Yo. | 19%, 





Circulation (excluding Bank 
bills) . 28, 


Public deposits......-..+++++++) 18,997,1 
Other deposits .......+-+++++++ 
t securities .......- 14. 
Other securities .......--++++- %, 47,11 
Reserve of notes and coin 276 
Coin and bullion eisaeonceent 37,817. 
Proportion of reserve 
liabilities .......--++++e+e+> 
Bank rate of discount ......-- 
Market rate, 3 months’ bills e 
spghadedsoute - 
Price silver os . * ere 
Fees a oeion ot whens Vapeeuds Bs 44 
Exchanges { Now York sesh ‘oe 
a New York “1 
London ( Berlin ......-- 20-48 
Olearing house return .....--- (326,877 
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ae 
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BANKERS’ CLEARING RETURNS. BANK OF JAPAN. 


(000"s omitted.) 












































“Mar. Ii, | Mar. 4 | Feb. 5, Feb. ia 
ing— | ,| Goumy Total. 39a. 1922, es Seen” | MATE Rac 
___ Week Rating __| Townrearine. | Giearing. | __ Total doves, | Yen | Yen) Yen | fer MM Goan 
‘£ Gate and silver .. ag ee 1,226,429 1,227,165 Lami) | Ie 
Ty. RD vb evens steed 764 762,049,000 10,561.813,000 SCOUNtE ......+- 20,994 95 352 62.614 x 
seneary eee 816,417,000 58,217,000 874,634,000 | Advances ....... $5457 | = 86,280 BS567 68.089 Lida a 
Total to date 1922.........--- 10616.181,000 | $90266.000  11.436.447 00 Motes oa cassse ‘Wake Lees | eo Taceiase | HADRON Teel | aa 
secs ea ia 13561068000 Ic Tetasione 4 eagiaerooe | Petwate deposits. 64687) "39616 | "43.799" Ta.056 "mak in 
Increase or decrease in 1922. . = ' Z 1a ————|_iM 
ee ee Le eee IMPERIAL BANK OF GERMANY, 
Total for 1921.........-..++ .. |} 3agap.saooco | 3002179000 | sagssseq00} _(000’s omitted.) 
Sete Bento aes |_. emmas oN _ {orm saman.gesn0 | ae 7, | Mar. 31, April 7, | Weeks 
Increase or decrease | in a 1921. | - tox |= =| 64% > “oun Semits. Marks, | 1922. _— Movement May 3 2 
—————oeoS>oo ee | eee ............ -| 999,876 | 996,877 1,031,519 + 2.999 
Country Of which denosi- 3g 
Week Ending Town Clearing. Clearing. Total. ted in Bank of) 
a | EE England ...... | 35,395 16.144 + tom)... 
1922. &£ £ £ Silver .......... eres 19,141 19,286 8644 — 145 
January 1—April 12............ 10,616,181,000 820,265,000 -:11,436,447,000 | Treasury notes ...., 4.979.747 | 6.272.763 22.941.114 —i2oso4| 
SIIIIIT ani ciniuipsiactiinennalends 525,901,000 41,502,000 577,406,000 | Bills discounted...., 144,857,004 | 148,682,924 57,159,123 — 3225,%0 | nm 
ee — |—_-_— ~ — — ee LiaBILiTiEs, 
Total to date 1922 ............ | 11,152.085,000 “861, 168,000 12,013,853,000 | Notes in circulation isasran | nogm x2 69,235,239 1,165,597 | LOLs 
Si. IE -apsadAhteueabconsess |, Sgepea000 | 10e7/416000 | 10:910.5¢2,000 | Deposite ........-. | 25,842,705 | 33,358,352 | 17,450580 ~ 7sise| “a Tani 
+ 1,288,999,000 |— 185.618,000 _ + 1,1053,35. Sd 
Inoresse or decrease in 1922..{ |* ieee | ee BANK OF ITALY. 
giliemeininadbindite sensrasbnieointy Ineeasohinnsiniisamnen taihnd Neneeiperenentaieeaa inane aeaeamntateaaemmace (000’s omitted.) 
Total for 197) ............04+- | 31,928,380,000 | 3,002,179,000 34,930,559,000 | ~"——— “Mar. 20, | Mar. 10, | Feb. 2, | Feb. 00,| Man ® Pa 
SII ciaintnipadeiaaninney | WAGGA 000 ‘moe 39,018,903,000 1922 loin. | Ime. isa, | Moz. ae 
aa 8,503,000 |— - Asserts. re. re. re. i ir, 
Increase or decrease in 1921. { | ae la ee | Tombenn”.... 1,412,067 | 1,414,768 | 1,461,728 | 1,440,404 | L.2an te | Labs _ 
Inland bills...... 4,342,881 | 4,364,065 4,416,827 4,432,068 | 3,225,453 “aan ——y- 
PROVINCIAL CLEARING RETURNS, Fereign bills .....| 9656) 9062, 94) 9400) 2768S) La i 
Advances to the jan 
‘if aes) ae] | Other adivanoss..| Rsnvams | SAcaas | Sesaase | Saects Garin | 2, Jones 
r | *- 
Pe of A | a 1922, |__Inc.or Deo. | Securities ...... 535,364 | 538863 534401 535486 | “ZigTH | ante — 
Totals to April 15. | é | Note clroclation 13,839,045 |13,976,433 “ 112,251 14,031,218 \va.352505 | + 
“GInMIRGHAM iepiunminnedinen «57a $5.238,700 '- 12,542.500 | Deposits & drafts 1,866,844 | 1.819.123 | 1,855,574 2.001.361 1,715,701 | ise - - 
posure Sven euue bddendians ogbsasene 113,268,800 101,577,700 |= eT os NETHERLANDS BANK. : = 
LBEDS ooo... e ee eceeeeeeeees| 18,751,800 irats00 \— 1{509,300! ‘#0 (00's omined.) vi pre 
UBIGRSTER -00..00.000.000.000.00. | , 12,366,800 | 12,392,100 | + aa o2 | Apel 0, | Apeil $, ) Mar. 27, | 3 Mar. 20, |Apul 1) Podncs os atl 
SERENE 1S0753.900 26,405,700) 169 | | \" 294. a4 Through 
MANCHESTER..................... 246,378,609 set | 209 85 Florins. | Floris. | Ficins a. | Fiorina | Plorins, | lors. Mew 
NEWCASTLE-ON-TYNE............ 35,956,500 "838.900 \— 8,117,600) 225 GAB csseviscce sees] 605,953 | 605,953 | 605,953 | 605,953 | 6109% | 16309 ions ft 
ROTTINGHAM ............ sostheneds 11,926,200 10,461,300 - 1464-300) 132 GONE + vinpowveaed 5,420, 5567) 5,885 7,156 | 15429, Ask 
SHEFFIELD 22,239,900 | 14,501,100 |— 7,738,800 Dacts. & advances..| 407,023 | em | 375,701 596,05 | 441,747 | 
LAABILITIES. 
Notes in circulat’n.| 998,899 | | 1,001,022 | 961,923 | 963,735 | 1,043,329, Seiu 
OVERSEAS BANK RETURNS. Deposits .......... 29,035 | "40,345 | 26.125! 36927| 47150! Silk 
UNITED STATES FEDERAL RESERVE BANKS. | NATIONAL BANK OP ROUMANIA. 
(000’s omitted.) Siar. 25, | Mar.18, | Mar.li, | Mar.4, | Mar.® 
1922, 1922. 1922. 1922, 
Lai. Lei. Lei. Lei. 
4/601,590 4,581,590 | 4,581,590 4.581.590. A610 
12,552,798 | 12,558,4 12,541,323 | S0uue 


29 | 12,558,625 
2,770,220 2,830,623 | 2,771,212 2,722,607 
LiaBILITIRG. i 
4,770 | Notes in circulation | a Win 13,675,953 | 13,643,798 | 1100506 
50,206 | Deposits 6,231,469 : 5529 





seeeeugesnes “a 469 | 6,291,291 6,257,090 | 
sWIss waalieas BANK. 

(000’s omitted.) Pa. 
April 15,; April 7, | Mar, 31, | Mar. 25, ; April 15,| Posts 
| Rota | “Toea.’ | 1902, 1922, | 1921. | |MaySList 
81 Assets, Francs.| Francs. | Seen, Francs. sane 2 Francs. | — 
n9, eoee| 544,811 545,285 645,535 #9631 | eae | a 
Rroes deposit and ‘| 17,620 787 | 17,794 | 17695) 8517) ie 

Reserve note liabilities combined 778% | TTT% 535%, s Asseta & ad 311.685 304,419 | 309,493 | 277,017 O87 
BANK FRAN Notes in cironiatn| 787,569 804,298 | 830,859 | 784,614 955686 5S 

- =. its | 205,186 | 175,090 | 202,110 | 
(000°s ae 





mre TCT REEFS 




















The Monthly Statement of the Swiss Federal Loan Bank Deine 
Apeil 20, | ms shows that up to March 31, 1922, total issues were Fr.27,181,482, 
eum, Fr. 17,807,800 was held by the Swiss National Bank. 
Gold coin and bullion .... 5,526,603 BANK OF SWEDEN. 
pio which held abroad. 1,948,367 (00's omitted.) = 
bullion ..... 282,723 — Toni isi Week's ; Year's y 
—e ~~ 4,985,957 = “Koza. | ie ‘gai, /aover=n Movement. o— a. 
FN ono e vere S851 DA aa ee ee TA | wpa | eae is |- 7309 (wl om 
Private deposits. ..... 2.310.435 eecweign bille aa 84586 | 84876 | 114,887 |— 290 |— saan) a 
ee ee ome ook os - “ 
BANK OF SPAIN Gov. seourities.. 63,356 | 63,356 | 12,696 E nem 1 th 
: Discount andloans) 495,248 | 534,841 537,015 — 59,595 |- * ade 
(000's omitted.) LiasiLiTizs, 10.213 |— 8469 m= 
| April 15, | “April — 8 | Aa [aE | ABET IG, | Position ae eee oey ee | a“ - geo |+ 77151 SS 
Assurs, pees, | Pesstas. | Pesstes. | Poon, my nis | Oe Pe 
Bold eve sneee -| 2,521,760 Ss |e 2,520,414 Peseta a NATIONAL BANK OF BELGIUM. . 
ve nn io 631,522 | 632,753 | "635.528 | boe'ses | | ens (00's omittes.) ‘ — 
| Sees se |Get |e es | ee | —__ eee eet ies 
: \ , 75 ' pri . wit 
: = | | ASE S| Be sass | aus (ag | ey sss Be 
ae Olroulation ...... | 42pngm | aasager | <amamo | axauame ASSETS. | Francs. anata | | a faa 
ey Dewees tues | Litas | AGRI | ates Shea | MRSS | Cuma seer sr | sano | sasane| soams| sue) BS 
ie ie | | tee) 447/638 | 446,839 | 497,485, 476,529 | 
ee NATIONAL BANK OF GREECE. osama. | e.soo.ses | esnages | 62esnes | Gomi | Ss ME te 
1 1 eb oe Current accounts..| 716,192 | 731,296 | 714,505 | 832,060 | 11SLe08 © . 
s isan” | "Sgn | FYB 28 | Breviows | Lass — — an ae 
AssEts, | Drachma: urn. | Year, USTRI ANK. 
Gold and balances! (Drachinm Drachme. etara | Deschaun, (000’s omitted.) mans Ts. 
RAED cto ctuaeoese eeeneceneneninaeeeescaepannasinteinnndeg le eee 
Governmeni isaie 1,389,409,455, 1,373,611,719| 1,441,045,362 + 15,797,736) — 51,635,907 meee wigan. i. eet 
securi 2,313,053,482 2,314,194,594, 1.262 Assets. Krone. | rone. , a 
— and loanr, "759,535,784 Tessie) TELAT Se +1960112935 | Gold eotm and ballion, bills | 673 | oor am ce 
otes in eizenlation| 2,123,365.480, col a eeeeee hae reer ° ut ha 
ee yoann Tn aon ies +600-300695 | and drafts ......... rosevee|  TEILBNG | TOLIDTES anes | a » 
at 351) 1,006,337 872,995, 35) + 114707127, + 28,018 598 Loans COCR ee ee ee eee eeeeeee a3 | mee 
wenerees 971,503,152, Romain cheetiation ........| 304,063,642 | 281,997,253 | “* te 
965141855) 698,052,467] + 6.361,2991 4 273,450,685 Deposits .......seeeececeeee, , aT ss} om Oe 








= 
HUNGARIAN BANK. 

= (000’s omitted.) 

ie —— Apri ~Mar.3l, | M . 23, Mar. 15, 
Es ‘oa | Misa” | Mima | Mia 
te) Krone. | Krone. san. 

fe Assets. bills 13,272 | 13,315 13,264 | same 
Se | aialt| att! wenlt| monet 
Ra i, warrants Grats, 9 ne | 1,564,684 | 1,560,733 | 1,561,674 
Je gonaseseooe eee? i | 

l LissiLITIBs. | 99934812 | 29,326,658 | 28,314,086 27,521,933 
, ip eestation-+-e- paos290 | 29a3863| 2275387, 2.162.844 












HATIONAL BANK OF DENMARE. 
(000’s omitted.) 































Th: 
Ho 
tks | Feb. 28, | Jan. 31, Mar. 31, | Month's Position 
- i 1922. 1921. |Movement!May30,1914 
ag a . | Kroner. —_ =a Kroner. 
434,127 | 417,255 | 329,303 | + 10,091 88,470 
vied 20,983; 19,273) 2831|— 2,75 94,102 
Kiss 23,926 | 37,679| 50,984 r _ 11,988 
™ 
440,822 | 450,018 | 517,049 5,341 157,266 
113s) Some 124,730 | 127,209| 63569 | + 7,362 6.696 
eo 092 | 124,750 | 227,209 | __ 7,562} «6696 
ms BANK OF NORWAY. 
(000’s omitted.) 
— nian “April 7, | Mar. 31, | April 7, ; Week’s | Position 
iss Aaa.” | gaa | Yon.’ | My31,1914 
-. | Mignass | “ienasa | “lenses | “7ner’ | Bg, 
ve ; bullion Gold .. 
nr pans and fore | 
Te ‘ile we ©4049 = 45,968 40804 /— 5,549/ 28533 
jan & Poreign ‘Govern: 
ij eeeeeeeeeee 0,085 10,085 9,095 8,816 
Bs Pi pSewend loans "ss.sss-. 41,711 | 448507 | 415017 | 6796 | 16,911 
- 388,313 | 385,104 | 419,600 /+ 3,209 113,484 
ams 136,226 | 150,471 $8,322 — 14,245 7,188 
a, issuing bank notes have been given by Statute of November 2, 
ee eels informed that the ¢ right of of issue of the Bank of 
is calculated at an amount of crowns above the stock of gold 
ape exireordi0ary additional amount of 50 million crowns from July 25, 
panic nail, antil further ord 
— ore of February 3, 1922, it has been resolved that the ex- 

ms. ht of issuing bank notes has been reduced from 50 millions to 25 

-_ from February 4, 1922 (this day included). 

Wiss IMPERIAL BANK OF INDIA. 

36s (000’s omitted.) 

‘SLM Mar. 24, | Mar. 17, ; Mar. 10, | Mar. 3,| Feb. 24, 

1922. 1922, 1922, 1922, 1922. 

gixss| ga7o| gamss | gars? |  9ai74 

rh Ober wourities. -........... 128,23 | 12817) 19817) 12817| 1.2817 

7h, i piled esancscesseee 15,92,66 | 16,7209 | 15,2886 | 15,44,30 15,19,14 

Lei | 28,1060 | 28,0353 | 27,94,53 | 27,36,71 |  27,33,38 

608 | 817,96) 7,99,73| 17,94,70| 9,03,81/ 10,8940 

Mi 8,87 8,42 7,33 4,18 3,75 
10010 PRB ......ccccce. cscs ceeee 13 19 22 22 23 
Ti HEE Dad tock ............ccccce 243,38 | 24307| 241,47! 2,40,33/ —2,39,85 

34,76 36,26 37,66 36,97 28,30 
pesos TNE With other banks............ 13,72 14,48 12,21 12,06 12,45 
5298 18,97,11 | 17,08,05 | 17,21,0¢ 14,94,48 | 15,97,90 
a , 11,24,12 | 11,24,12 | 11,24,12| 11,24,12/ 11,24,12 
enereseee 562,28 | 562,28 | 5,62,28 | 5,62,28 
—— Siiiiashecsccaadt 401,79 | 4,01.79| 401,79}  4,01,79 4,01,79 
waist _ i wottininibe | 15,86,90 | 13,9999 | 12,0691 | 11,4252| 15,1362 
= Maer deposit a 56,11,61 | 56,78,27 | 57,2635 584210 | 67,53,12 
MLS mime bon Seis antt | Skt | Sa 32,94 
nS B taires ....... 6653 iat 6129| ‘S93t\ 87,75 46,56 

soe lar 2 é é é 
BE Pevnite in London ....... | 62,100 62600| 69,600; 56,900/ 60,100 
me pico | 260,800 | 258,200; 248,800/ 247,600 
—y | 85,465 88,751 | 76.028 74,230| 69,757 

whicd 
NATIONAL BANK OF EGYPT. 
(000’s omitted.) 
| > =. 2 ss Nov. B, 

way 2 oa. 921. 1921, May 31 sh) 1914 
tA Gad ohhh LLL LTT Tree ro j a ee oo se & en 
Tren} — -+»| 38,928 40,032 39,595 39,994 2,084 
U2 TR cenmerr gon csee= | 3259933899] 34.350) 4,722 2,400 
Oiear deposite 2,881 2,520 2.655 2,520 2,315 
ss SS 12,238 | 12,616 | 16,856 | 12,707 2,660 

- bude ot aj * Egyptian Government British Treasury Bills were deposited 
se BANK OF FINLAND. 

oe (000’s omitted.) 

- April 8, ; Mar, 31, April 8, | M Position 
Post rer gaa,” | 1992," |“ “igan,” |Movementigg, 39 1914 
es a4 “89999808 ee ems ees _ f FP, mk. i F. mk. F, mk, . mk, 
ras etek So ee ee 

Tae S 8S toccnc ccs 44,305 7 oe 90,379 
gst — | 778,565 ad we | ye 21,826 

4 and "oe ee ew eee 7 i+ 
ges —"" 766,145 751,553 266,580 |+ 34,592] 106,15] 
us Rebates: 1,437,737 | 1,441 226 455 |~ 489 123,941 

Sttazescs) 67,816 | 51,860 | a 68 | + 15 986 91,225 
ok BANK OF PORTUGAL. 
1 (000’s omitted.) 
ms _— mee. WE, “Mar. 8, | Mar. TL, | Mar. 22, 
=a. Esondos. | Eseudos. . Rscudos. | Escudos. 
2 asty 27,241 27,175 27,181 27,610 
63 178 8,577 8,577 8,577 8,577 
ee 150 4 bees ans : 3,612 ee 7,275 
“x 620,099 99 «= s«g20,099| «588,111 
148.907 249,592 | ae 6 
35,779 31,917 | a i "ne Sers53 
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NATIONAL BANK OF BULGARIA. 


a : (000’s omitted.) 
Dec. 30, | Dec. 22, | Nov. 14, 
‘ 1921. 1921. 1921. 
si SSETS. . Levs. Levs. 
Balances ai iassign bang 77 ttt ¢ waas | ennai 
a rea eis. — SeRIaS 151,116 
ME nenneewesiscriebacescecece 3,615,439 3,570,374 
State advances Renthousihtismieinesieilenhdhncee 3,667,507 | Senay oeu 
POLISH NATIONAL BANK. 
(000’s omitted.) 
"| Feb. 28, | Jan. 3l, | De 31, | Nov. 30, ‘Si, 
1922. 1922," | 7 isa ssa” 
Polish Polish | Polish Polish Polish 
Assets. Marks, | Marks, | Marks. Marks. Marks. 
DOR ideccescceses puacewwenes "2 26,300, 24,900 22500 20,200 
Pl hittiedesnecnerneate *43,200) 42,900 42,600 42,200 41,600 
Foreign coin................ *118,200 120, 94,500 76,700 65,300 
eign banks.............. | *967,400 * 869,900 a ane oe 
Advances to the Govt. Neate } 230,600,000/227, 221,000,000 214000000 
Private loans and discounts | ee 37,728,500) 34,624,400 29,491,400 "arses 
Other assets ............. eco} 16,026,100) 27,245,600 25,137,200 | 19,813,200 
Motes tn civenladion ........| 247,209,500 '239,615,300/229,537 207029100 771 
Government accounts ...... i ae '3,600' 30,064,800) $2,440, 10000 00 ‘o00 | Sharon 
Other ee Seocoboceses ‘ 977,900) iaseeeel taes yey 13,034'300 14,792,700 
Sbacodessiooecooctnc | iso 11 68,900 | 68,900 
Other liabilities Sicccummerees! 28,600| 2,287, "2e7 100) 15:872.600 17,210,700 | 16,977,300 


* a at par of exchange. 


THE STATE SAYINGS AND CREDIT BANK OF LATYIA. 











| February 28, January 31, _ December 31, | December 1, 
1922. 1922. 1921. 1321. 
AssETs, [Latvian Rbis. \Latvian Rbis. Latvian Rbls. Latvian Rbis. 
Total cash ...... aéoedene 78,431,115 93,893,005 113,677,630 | 12311864 
Foreign bank............ 212,765,509 | 290,561,915 328,184,387 | 381,916,720 
Discounts and loans ..... 385,359,428 | 225,721,257 108,268,974 570,873,394 
Other assets ............ 44,125,698 | 46,829,823 213,786,954 74,336,921 
mete 
Deposits 12... ...2.2100!] Beasencs | aizeotien | asesrress | seteecoen 
Other liabilities ........ .- __| 230,600,462 | 308,365,578 
BANK OF ESTHONIA. 
(000’s omitted.) 
| Feb.28, | dan.3l, | Dec. 31, | Nov. 30, 
| 1922, } 1922. 1921. | 1921. 
Assets. E. Marks. | E. Marks. | E. Marks.| E. Marks. 
detncinnccocece! 425,960 | 288,332 | 240,601 A24935 
Discounts and loans ...... 2,308,528 | 1,818,576 | 1,567,722 1,397,926 
Cepical paid up... | 950000 | 250,000 | 250,000 
ip BOE GD cecceccece 
a. | 10674 | 10,674 | 
Notes in circulation ...... | 700,000 | 500,000 sat | 
S  aliiteatmeineres | 1,359,543 | 1,109,122 | 1.069.786. | 1oaL-O17 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 
i April 7, | Mar. 31, | Mar. a 2, | “Apsit 1, | Week's 
| i922." | 92a, ‘Movemen 
Assets. | Cx. K, | Os, K 0s. on X. CK. 
*Liabilities of the Austro-| | | 

Hun Bank to shel | } 

Banking Office ............ |10,096,701 | 10,096,701 |10,096,692 9,526,800 ae 
Discounts and advances ....| 2,860,187 | 2,899,785 | 2,925,174 | 3,596,529 |— 39,596 
Gold, silver, foreign bills and| | 

balance abroad............ 863,545 | = 68,460 
Other assets .............+.- 595,696 | 563,748 596,500 - | 1,449,509 31,948 
st LAsRILSTIEA. ....f1a39ceon no,sasoes | sssnasr hinsiares |— sse,er 

tate -—— circulation. - 

see tbedseebedecececs a 1,917,795 | 1,741,338 | 2,119,411 | 1,507,224 '+ 176,457 
Oelee Other liabilities seat coouged | 2,373,732 | | 2,427,830 2,407,337 | 2,254,871 |— 54,098 





* ~* Resulting from bank notes, current accounts, Exchequer bills issued by the 
Austro-Hungarian Bank and taken over by the Banking O 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 








(000’s omitted.) 
Mar. 31, | Mar. Mar. 15, | Mar.é, | Mar. 3i, 
| 1922.” | ise || tsa” | oa | “19a. 
ASSETS. | Dinars. | Dinars. Dinars. Dinars. Dinars. 
SS eS | 73,643 | 13,635 73,671 73,655 | 64,353 
Other coin and notes| 18,54 17,686 18,030 17,188 | 21,330 
— credits...... 1,894 | 305,424 | 304,543 76 M654 
TE TIO | 848,852 821,555 | 784,368 767,096 | 193,127 
ier igs | 4,418,521 | 4,418,518 | 4,418,509 4,418,509 3,485,125 
Es, i | 
Notes in circulation .| 4,784,779 | 4,728,417 | 4,703,729 4695 806 | 3,500,356 
State credits ........ | 334,281 334,281 | 334,275 334,274 374,909 
Deposits ........... «| 564,968 | 594,663 | 567,700 | 253,486 
_LONDON RATES. 
Te. 14.18. |. \¢. lat. 
28 8 | ai sé 8 | <8) eh 
ee a Ce ar aan oa ae 
rae red from 44% Apr. 1S L le ” i |* 
rates of discount — : | 
ae eae bankers’ drafts.........- » (2 $ > 2 % #, § 
3 months’ do.....---seeereereres g \3 se 2 f 
4 months’ do......eeeeeeceeceree c a 3 | 2h w 2 fy) 
6 months’ d0........++ee-eeerees = (8 = | 8 2 6 
Discount (Treasury Bills) :— sg | | we | | 
3 mMOnthst .........sceeeeeeeeese 8 a g Bata i . 
tgane:—Dag today venrvrevvvre Sig ala is 1s 1S 
1 allowances : Se ach '2 \2 2 }2 2 
Oe ee teams en enll a iaeoenisn i2 12 a4 2 
At notion ......--.--e-seeeersee sees cc eee Sk ek ek ee 


} Additional to those offered by tender im the preceding week. 
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Comparison with the previous weeks :— 


| 





| 
Trade Bills. 


er = 





" ay 
marl S| a 
S.ccce i ) 4 5 i5 5 
as i; x if 5/5 5 
B¥cccve 3 | 3 4 ; i ms 
Minccondl 5 ) : : 4 
Mar. 3..+00-| 3 3 
pts) eene 3 | 4 4 
I eree a | | 4 4 
enn ae 3 13 4 | 
April 7...... : 2 2 i 4 4 
deal 2 | 81% 413 4 \4 
IRISH BANKS' RATE. 
Present Previous 
Rate. Date Rate. Date 
% Changed. % Changed. 
Discount eeeeetecee 5 ee Apr. 13, 1922 ee 53 ee Feb. 16, 1922 


Deposit .....csscees 2 *e Feb. 16, 1922 ee 24 ee Nov. 4, 1921 


. 


eee July , 1915 ee 
secesecee Doe. 23,1914 3. 
eeeeeeece May is isa ee 
«ceeee Sept. 4, 1920 .. 
oe Fe . 16, 1922 ee 
eee Jan 25, 1922 ee 
eese Nov. 65,1991 .. 
esee Nov, = oe 
ereeee Bept. ee 
Reserve .. Nov, 2,192] .. 


i 


: 
yi 
f sagorooogen 


% 


anm 


POananna oo 


o-— Bank Rate—— 


Changed. 
Madrid ........ Nov. 4 1920 
eo covccce - Mar is ion 
eccccce coe Aug 
TD sesestes «+» May 11, 1920 
h- engecssece Jane 14,1919 
Stockholm ...... Mar. 10, 
Swies Bank 
laces ........ Mar, 2, 1922 


Tokio .......... Nov. 18, 1919 


RATES OF EXCHANGE. 


5 
marks to £1 | 7.T. saa | 2A9—271 | 1303—1308 | 1225—1230 
krone to £1 S 








i 
i 


i921, 


| Vienna ........ Nov. 29,1921 .. 
| Warsaw ........ Sep., 1921 ...... 


a3 93 00 ADD Mm~E 


{ 
April 22, | Apr‘! 12, April 21, 
Usance Par. et eet 


| 53°90-93 | 47°80-85 47 °52-57 











4 1550—1600 | 32500- —33500 
to | TT. | 2408 | 290-295 | 217-222 | 222~—227 
+-|P.marksto £1) T.T. | 20°43 | 3275-3300 | 16000-16500/16500—17500 
| TT, | 25-299 [2250-255 a 
\feice | .. 3300—3450 | 3400—3500 
toe T.T. | 110 | 555-575 | 605-625 620-640 
#1 | TT. | 25°22) | 320-330 | 600 nom 635 
i | TT. | 25°224 | 135-145 | 340-350n0m, 320—330 
-forin to £1 | TT, | 12107 | 11-29-31 | 11 64-65 | 11 - 632-644 
.\trancs to £1 TT. | 53-00-03 | 51°67-72 | 51°58-63 
.icromer to £1 | TT. | 18-156 | 24+ 78-83 | 23° 75-80 | 23+ 22-97 
£1 | 7.7, | 18189 | 16*59-63 | 16-94-97 | 16-98.1702 
£1 | T.T, | 18159 | 21-73-78 | 20°77-80 | 2075-80 
P.marksto£]; T.T, | 25 184—187 | 210-245 | 238—240 
tof]) TT. | 25 60-60; | 98-99 —994 
| TT. | 95 844—3 | 814-81 813-82 
Bwi £1 | 7.7, | 25 22°67-72 | 22°68-71 | 22°69-73 
Madrid ...... a to &l Tn. 5 BH 28 41-46 | aoe 
Lisbon. .......\pence to escu. 7, . - aa 44-— 
Alexandria .. pi to £] t oh t-* 8 6| a 
New York .... to £1 Cable 4 3 ahs 4°414-3 | 4+419-42 
Montreal .... dollars to £1 = ow 4° 41-42 4 -b34 pee 
Buenos Ayres. pence to dols. .T, 434442 - 43t8—48 
Rio de Janeiro pence to mils. 16 +83 7 at , 
Montevideo .. pence to dola| T.T’ | 5} | weg = aha, ab 
Valparaiso ae days} 13°33 | 31-70 39 * 50 39°90 
LAMB onc eeeee, to Per.£1/90 days} Par | 7% prem. 22%prem. |+21 
Calcutta .... ster. to rupee! T.T. 10 to | ls ls - ls 
Bombay ...... ster. to rupee) TT. } Goia ls ls 34-Ad | Is 
Madras oan ee aoe T.T. |! Sovwn,| ls ls | Is 
Hong Kong .. ster. to T.T, o | 2s 2s | 2s 
Shanghai ....ster.toteel | T.T. | <:: | 3e3d-54d 36 34-40 | $e 
¥ a Same os | 24-584 me sae 2s m | 2s 
ool . . . S . Qe 2a l 
Manila ...... ster. to dollar! TT | 4-066 +28 12s (2s 2 
Mexico ...... pence todols) T.T. | |. |430-314 25d—284 | 26ad-a74a 











eeeeee 


Paris -oostheques! for 1 franc 
Ss 
Kenly .......0.- 99 |Comte for 1 lire 
ebocsee +» (Cents for 1 mark 
Viemns ........ 95 loans See 1 keene 
e*etee or } 
Amsterdam." (ams tor guide 
Copenhagen .. ,, 
Christiania .. = for 1 kroner 
Stockholm .... ,, ioe 
Montreal... = for Can. $1 
ckohama .... Mw te for 1 
Hong Kong.... ” for Kong s 
ooo. (ot or Langa 
Busnes Aires." Pesos for $100 
Rio de Janeiro Senter 
Valparaiso .... ” tor l pes 


RATES OF EXCHANGE, 


Par la i121, April 6, Apr. 13,|Apr. 20, 
Level. | i9al. | 1922. aga Rea 








39412 43612 | 


| 


4:3825 
48666); 39112 43925 | 44162 
» 59037 4°3887 4°4125 
1930 | 714 914 © 9-ag 
| 1930 | 737) Bag | OBES 
1930 | 1732 1943 | 1945 | 
1930 | 4 527 | 54550) 
2383 | 159 03225 | o-336a5, 
02950 001375, O-01375, 
1930 | 1392 i543 | 1554 
40195 | 474 «3780 «| 3794 
1810 (3110 | ain 
2680 (1610 (1815 | 1877 | 
| 23-78 2607 «| 3604 | 
1930 | 700 | 445 | 450 | 
100 | 88349 9710 | grea | 
4985 | 4820 4725 «| ats | 
- | 4935 Se50 | Ses | 
10365 [13700 2700 (12500 | 
3242 | 1345 | 1359 1360 | 
2060 10875 | 10875 


Ssaenecgsassi2e 


&33 
Bees 


sage 


April 22, 1999 
—= 


CURRENT RATES IN NEW Yon; 


The Irving National Bank of N 
money and exchange rates in New 
ea is Misea” “BG Ape 4 


Call money SPHERE eee 
days’mixed coll) 


Time 


oo 


% 
ae 
Pe « 


% 


ew York 
York :— 


a: 9: 





2 
8 


= 
isa 


cable the fliony 


o 
» 
4 


—Selling Rates” 
i a. ee 


RATES OF EXCHANGE ON GERMANY 


} Leve 


ttn 


Amsterdam ......|Plorinsto 100 marks) 59-26 
to 100 marks 123-45 


Christiania ...... 


| ; 
Par (April 21, 4 
1.| 1921, 


perl 


4° 384 || 
v7 | 
8°40 

6°40 


955 || 


a 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, 
the following rates of exchange :— 


Country. 


ParValue. Usance, 


Venezuela ....... eos vares oc! 
Colombia (Bogota) ..|Dollars to 420°. 


ro ena 
Guatemala 


En Su cochuctanes nce toBoliviano 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below: 


Reval on 


London (cheque)! £1 
New York we $1 


| Feb. 21, | Feb. 28,/ M 
| 4922, | 1922, l 


Berlin » | 100Rmk 
Helsingfors , | 100 Fmk 
Stockholm o 100 Kr 
Copenhagen 


» | _ ~ 
Paris | r 
Amsterdam *, | 100 Hil. 
Riga | 100 Lrbi 
Prague iy 


LATVIAN EXCHANG 


Selling. 


1,497'50 
Al 


1000 Sight London’ April 8 
25°25 " April 15 
100 " | April 
48665 ” April 19 
973 " April 19 
$0°23 " April 12 
10°45 " April 1 
19°20 ee Feb. 18 


ar. 4, 


Limited, que. 


Year1922 Ray 


| Mar. 30, Apr. D 
1922, 1m 









isa 

%, 

4 

oa t 

OTA iis 08 

o 
. 


— per ad 


toa Nea 




















Countr 









922. 

"Belling. | Selling. | Selling. Selling ist oat 
437°50, 1,505 154 a 
HO, 338 “CO o 
153 | 145 1259) ; 
685 | 695 = z gold. 
9,025 | 8,975 | : 

7,140 | 7,175 12% | 16 
io | aie | 2 

145 | 137 | 18 

640 | 600 60 

E RA 








TES. 











sal ritish 

me Buying.| Selling | Baring Bell Valu 
London ............ (Latvian roubles for £1...... 1a | ise | pe 
New York ..........| ee ” yw Sl...... 2534) ‘| ass 
Paris ee eee eee eeeee i ” "7 te 100 frs 2,325 2,375 2050 
SD caclspsetecs jes a a », 109 frs 2,200 | 2.250 S585 
Stockholm ........ ” 9 +, 100 kr €,775 | 6,875 oss | lndia 
Copenhagen ........ = = », 100 kr 5,350 | os re 
Christiania ........ pos pas yy 100 kr. 4,550 | a : 
ea a ee », 100kr...) 448 | its | si 
Amsterdam ........ ee oo ss l0OhA..! 9,775) 9,925 + 
eae er »  » OOrmk) 109) ie) 8) 
Helsingfors ........ s » vy 100 fm) 528) 5H) S| 
EE cosébentdenti ray yy» L00emk 68 | B | 
Warsaw ......... see | oo soe np LOO ems) os | ¥ 

SOUTH AFRICAN EXCHANGE RATES. 


Union of South Africa. | Union of South Afries 
From December 9, 1921. | From December It i 
“London on South Africa, | South Africs on Lesiet 
“Baying, | Selling, | Baying | St 


T.7, steececececcereesces! 


ys See eeeeeeeeseere 
90 days eetemeteenaihnndl dl 
120 days 





* valorem stamp duty. 
Plus ad iP 


Buying. 


dis. 
He: 

” 

o + 


oe Pet ons | 


% prem. 
'% prem. 
% prem. 

prem. 


prem. j 
® eee 
(a) No discount allowed on sales of T.Ts & 


d drafts under £100. 


The South African Banks quote the following rates:— _ 


OVERSEAS DOMINIONS RATES. 


ZeaLas?. 
COMMONWEALTH OF AUSTRALIA aND DOMINION OF Ngw 
































Lesiamt 
Canfien on Australis and Australis and Be 
| Zealand. a 
in Selling. Buying. = 
cctsminametcnpeteenean —_—__—_—- a & ad 
: Aus | New | Ate 
| arate. /neat'n falta. (noa'nd. ‘teal'nd. alle 
/T, eeeeeeceee “* * * od ~ 4 ye 
seeeeeeces * | - ee i - or oe ol “ 
eee ereees ++ *. par | 100 94 1 
eee 97 | 7 i pad par i 3 3 1004 ' » 
days feeeee Soa 964 “* * 964 wR 1 s 
days Seeces 96 96 * . roy oR mw 
a7 re a | Sy = he. | ae 
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INDIAN TREASURY BILLS. i Gold. Silver. Silver. 
March 51, oe 1922, tar taco een 
re 1922. — Per ae Date. Cash, 
Rs. 8. O ’ er er Per 
blic eeseeee 54,01,65,000 eeee 51,47,00,000 ro Ounce, Ounce. Ounce. 
® snding with pubic +*° 57,89,00,000 .... 57,89,00,000 eae ——— ————— ——___ 
. paper currency TOBEEVOsseeee""** April . =. s a d 
‘ . 111,90,65,000 .... 109,36,00,000) “Pf 15 +. Market closed April 28, 1916 344 
: Total .ccocceeesesrerre’® , 7 — Ba nk Holi dav 27 1917 
— 18 93 4 33 .- 33 26. 7 372 
foi Otce, April 20, 1922, 19...) 93 6 | 35) 353 oS 3588 ah 
BULLION. 20... 93 6 | 343 | 349 23, 1920, 695. 
7 yements to or from the Bank of England are no | - = 38 ee 22,1921 34. 
Toe go ce 4. For the week ended April 19, 1922, the NOTICES. 
"1 Me cold and bullion shows an increase of £13,608, com. Lloyds Bank, Limited, announce that a branch of the bank is 
ck Os the previous return. ; now open at 202 High road, Ilford, under the management of 


Mr A. W. Barnard. 

The National Provincial and Union Bank of England, 
Limited, announce that branches of the bank are now open at 
1a Station road, Sunbury Common, under the management of 















IMPORTS AND EXPORTS OF GOLD 





| Gold Exported from the United 
| Kin 


Gold Imported into the United ahem, 























Eagle ace | Week Mr F. B. Ray, manager of the Kingston-on-Thames branch, and 

ton trom which | Ended | Countries to which Ended | at 31 The Broadway, Hammersmith. oa 
(oa oasigned. April 12, | Exported. — The National Bank of New Zealand, Limited, notify the open- 
1922. ing of new branches at Courtenay place, Wellington, and 

nem z : Maungaturoto, New Zealand. 

aie scossencvonaceosooeel an dace 2230655 °°C3 oar The London Joint City and Midland Bank, Limited announce 
te Ae | Other Countries. ....... ek ode 23: | that a new branch has been opened at 17 and 19 Bank street, 
Sed 194,2:7 | Rawtenstall, Manchester, under the management of Mr H. J. 
HERB. von ete | Total declared value of ex-— Beardsley. Additional offices have also been opened at Brough 





227.497 ' portsregisteredintheweek, 369,060 (Yorkshire) and Lemington-on-Tyne. 
A new branch of the Crédit Foncier d’Algérie et de Tunisie 


has been opened at Beyrouth (Syria). 


IMPORTS AND EXPORTS OF GOLD. 











| “te 
Gold Imported into the United Gold Exported from the United 




































Kingdom. Kingdom. 
en CET mT nt Weak DIVIDEND ANNOUNCEMENTS. 
low: Countries from which Ended Countries to which Ended a et Rate % per Annum, except where | Dividend 
— ~ Consigned. April 19, Exported, | April 19, marked % or stated in Cash. for Who 
Ape. 1922. | 1922. *Interim div. _ +Final div ears. 
; ia a a Be eee as aa Name of Company InterimjDate of Metnod Lat’st. Pre 
| . or Pay- of ee 
Selling fish South Africa.......... 520,786 Bombay ..........++-0++-.---.| 216,754 a, a Sesteai Year. vious. 
4 fat (o0go..........---.<2| 25142 | Railways - 
ix Total value of imports of — —|; Total declared value of ex--——_———- | Antwerp Central.............+. 6% (May 8 i ‘< 
& QM... -ssseseeeeesee-| 344,675 | ports registeredinthe week! 216,754 | Lima ............-0ece-ecee000 2/4 ps.) May 20 Less tax 4) psi. 
ams : Se TS Ee I os icnchewavcecneess 3% s be 5 10 
1s GoL_p STANDARD RESERVE. Banks 
oY . _ : Bank of Adelaide ............+- _10 ee i 
Lie Statement showing the form in which the balance of the | English, Scottish, & Australian) 5%* May 1 Tax free hs 
ir ve was held March 21, 1922 :— DR: Bes. ich nceutenescteanveks 3) p.s.+ (and bo nus }/ p.s.) Tax free 7/ p.s.'7/ p.s. 
= Fe — She SEMA $ London and Brazilian ......... 14/ p.s. os Less tax i4 18 
ee 3: £ N, of Scotland Town and County 17 - Less tax o- 
it ib ehass inatns coacthooseanstucsabene ccs Nil Royal of Canada ..........---- 3% June 1 es 
fp Exgland— £ Union of Scotland .... awe 17 a Less tax 
Cash Ban Insurance. oe ; 
shat the Bank of England .........++6 1,775 instil ate cox serenvees 10%+ | .. | Less tax 15 | 15 
ritish Government securities— General Accident . sree seeeners > t es i all 25 20 
u : j Union and Rock ........ p.8. ve Ss , : 
Value as on March 31, 1922 eee eee e ones 40,140,132 ee Lancashire ie oe 6/ p.s. May 5 Less tax 12) ps 1 7 
40,141,907 London Assurance.....-...-.- ve oe Tax free __ 28 28 
comm T Northern ......cceseeeeeeseees 9/ ps. ee Less tax L7/p.s 17/p-s. 
40,141,907 | Phoenix .............-..ee ee: +. + same — — 
loyal Exchange ) yess tax 5 
Sipney Turner, Accountant-General. | Reyt! fschance 20% + April 22 Less tax ao « 6 
j j y is I} ( & Nati al, ** . ee ee Less tax / ps. yp. 
india Office, April II, 1922. oe pod raced ‘ Ze , ve Less tax 22/6ps 22/6ps 
Mes . : : os ee ON, See was 224%! a 5 3 
uessrs Samuel Montagu and Co. write on April 20th as | World Marine .. 6 psi. Tax free 20 Rs 
was .— Yorkshire (f.p.).......2+---0eeee 9/ p.s oe Tax free 14/p.s 14) p-s. 
Do (part paid) ...........+.---| 4/6 Ds oe Tax free 7 p.s.\T] 1 
ing. . 
Th 1 GeLe. x Natal Sines Coed Tl eivbors 5 | May (Less Un. Sth. Af.tax 1/in £ a 
= - — amount of gold available this week was taken for Ooregum Gold .....--.:+--+-+---/ M6 PSf ee | * 224 44 
™ . Gold to the value of $1,913,000 has been received in New ——— (Transvaal) Diamond, 5%, e Less tax 4/6 in & 5 
: oot Norway, and $1,900,000 is said to be on the way | Rambutan........--+s-+0--- : (Sp April 8 Less tax 
ome m France. The following were the United Kingdom imports | Waihi Gold, 10s ........ ..sveee| Af ps." June as mes 
™ €xports of gold duri pe the t om d Kingdom imports Tea and Rubber. ea 
b Atries. os . gold during the month of March, 10922 :— | attaree Khat Tea ........-+--- 4 April 20 Less tax ‘in | “és 
“=DOrts, tota 5 .Q12 868 * exports - S Chersonese (F M.S.) ......--.-- “+ “* sess a) t . 
sr 10, 9. A ’ , we A Ey te 35074- Cheviot Rubber ........++--++- .* April 25 ee on 20 
Lender Hanipha (Ceylon) .....+.+++--+- 15% + ame oo 96 
a On: SILVER. Haputale Co.......++-++0+- es 20% t Tax a , 3 
Selling re.” to a run (set in motion by the imminence of civil war tan peters ee "* iMay 4 Less tax $ i 
e rarket hy which some of the Chinese banks experienced, the Kombok (F.M.8.) «+++ sy | °: | Subject to tex (arr!’s to [Dect 
ut has been very agitated during the last few days by a | Meatinegs Cotes Pre") iyo. | Legian” 8 “ak | 
' ee’ — from that quarter. The inquiry was | Poonagalla Valley .......--.-..-| 10 % “ “ wl 
“Waly wides read. —_ ot . .* _— Rosevale Rubber...... eh a : ee 3 ios. 
a restrained a r At first the impulse to rising prices | CONngor Rubber............-- .. April 29 Lan — — st 
os ived y limits, but yesterday extremely large orders | Talawakelle .....-..---.+++-++ 12 4 e388 
” Se reqery, - J J P ; 
mah a , to ibe executed at best, and the quotation rose WE | acaenene me 4 April 21 Less tax el 
rate 7” 358d, before the market could be satisfied. This | A¢rican City Properties ........ ' Sh! May 5 Tax {ree a 
th “an for cash since December 20th last, and a. Coal ....++--00+ +05 . 2 ee RB 
. lorwar ~_ . ~ see ger Spinning. ...----- ; j _ . ? ' 
stated elivery since December 17th. The movement, silanes Investment, Del. ..... ui} 90 Ba as Ae 
. OWershot the mark. America eagerly let out supplies | Alliance Trust.-.....---.:----- . : . 10 
* rise, and to-day - ° ’ :* 4., | Army and Navy Co-operative "bo oe | 10 
ght by Chi 0-day a considerable amount, previously Army and Navy Stores. ..... . fia ° 
Mtineni al Ma, was resold. The Indian bazaars and the | Baker, Wardell, and tsa vecex ix Ps ‘ J | im 
UNE ne . . a Inited J haga Se 4% — 
Manat one oe d, whilst the only buying came from ares weg a aT. 
os tral tg J © fred Indian currency return has yet been peels caocgrenscesssesees ‘se ‘* .s : 
- stock in Sh; : ~ . . Ola o * B” Pref. ....-----++++++ es a es : 
. “8. 37,600, 00c 7 Shanghai on the 13th inst. consisted Bristol Brewery (Georges) ------ = a as Tax free 4 4 
. ae 1960 Ounces in sycee, 38,000,000 dollars, and 350 | British Italian Corpn. ...------- oe ; . ct oh 
$00,000 | an Pered With about 38,200,000 ounces in sycee, ere beanie’ as aise pS oe = bat Daal 
' a : ® . ° = u ereerer ees 08 x f . . 
sacha; en and 840 silver bars on the 8th inst. The Barton, Son, and Sanders, Defd.|  -- . hams ze io | 10 
ange is quoted at 38 5d the tael. Canadian Northern Prairie .... =, ere ; 
City of Santos Improvements . BY lacey 3] Leos tax g : 
60 Clydesdaie Investment.....----- . i* |May z ke 
The LD AND SILVER PRICES. Coral Ring Spinning ..-------+-- (? pS oe tax 2p.s. | lps. 
* Price of gold and : Cranston’s Tea Rooms....------) inns -- | Les = r 
Dg this week 4 n cash and forward prices of bar silver Crompton Sylanmes covccecsecee| fo RS " i ae 7) 7 
and in previous years are as below :— Cunard Steamship ...----+--++*> 
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Cayton axp SxHvutTLeworrs.—In view of the uncertainty of the’ present trade 
and industrial position, the directors do not recommend the Fm map of an ordi- 
nary dividend, and they have applied to the further writing 
the profits which have available for this and other purposes. The 


balance of £54,915 is carried forward. 


Josuva Buckton anp Co. announce that, owing to the present dispute with the 
engineering trade unions, the works are practically at a standstill, and it is 
necessary for them to put aside any consideration of an interim dividend. 
Manganese Bronze axp Brass.—In view of present position of shipbuilding 
trade, due principally to the after-effects of the war and the cancellation of orders 
for war vessels resulting from Wash Conference, and the general unsettled 
conditions, directors do not recomm: dividend on ordinary shares. 
Unron Insurance or Canton.—Final dividend of 16s and a bonus dividend of 
, carry forward of £287,300 to under- 
suspense account; also an interim dividend of 24s per share and a bonus 

of 20 per cent. on contributory premiums on account of the year 1921. 

Unsirep ALkaLi.—The directors are unable to distribute full dividend on the 
preference shares, but propose a dividend of 4s per share, less tax, making 4 per 


20s per share on account of the year 1920, with 
writing 


cent. per annum on account of the 7 per cent. due. 








ANALYSIS OF BALANCE-SHEETS. 


CUNARD STEAMSHIP. 


December 31, 1921. 


LIABILITIES. ASSETS. b : ; b mivms were £5,560.79! 
y the Commercial Union, shows that the pre 
pies es £ aoe and the claims £3.008,342. After meeting all expenses = 

Pref. stock ...... 1,500,000 .. oe Fleet & shipping were increased from {3,662,096 to £ 4,247,244- The income yielded 
2nd cum. pref. .. 1,000,000 |. on investments ..16,358,031 .. + 474,919 | vestments, less provision for depreciation of easeholds, 
Ord, shares...... 4,456,189 .. ‘ Properties, &c... 804,173 .. — 266 F 
Govt. share...... 20 | sa iedsocecs ore 103,880 :. + 33,436 | £266,343. 
Samer aol 3,250,000 . 26 FE Mcsseseee 372,198 .. — 65.455 RAILWAYS. ies 
Nea gAQs agai | meena: BASIS“: —""IGSIO| Sao PAULO (BRAZILIAN) —The receipts for 191 of ie meg 

t.acerued .... 116,667 .. + 116,667| stock 520,710 .. + 520,n0 | (Santos to en have —— = compared with the 
ae aliens —La00900 ete 1,963,752 .. 41,721,138 er ing an hon cee ~ os "5 89 per cet bat 8 
Creditors..." 1uastash -. Asenaee decrease in sterling of £743,104. The working & 


Profit and loss .. 534105 .. + ‘30,8l4 





Total........ 25,917,186 .. +1,453,215 Total 
BIRMINGHAM SMALL ARMS COMPANY, LIMITED. 


January 31, 1922. 





ee. 


ail 25,917,186 .. +1,453,215 
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Ap 
DIVIDEND ANNOUNCEMENTS.—Continued, ae R ‘ 
aggre momma | Reports and Aatices, 
- Dennis eeensen errs sseeal 6* May 18 Less tax in “ 
Dicksom and Benson | 354 | - iy Seat 
Ever Ready, Ord. ........00+++-! June 1 9 onlin ko 
yy J 1) | 9 Goldman, Sachs, ., who for many years ha iw 
winteiee, "'Lawesn, Combe, 7 60 Wall street, New York City, will remove to their nee saan 
Dies co adbemaiweanlte 13%! ae a | is | 15 | Pine street on May rst. ay 
Porster, Greet... ....---.-- evens , | se oe . 
as Penrith Breweries 124% Tax free | 35 | -. Mr Charles L. Dalziel has been elected to the y 
iL acancy on the; 
IS, (a cnnnnnns n= 0° eo | Tax tree  B*) “ay | of directors of the Royal Exchange Assurance Corporation ome. 
Silversmiths : f . 4. OCCASION 
Hammond's Bradford Brewery 10 Less tax Ps od by the resignation of the Right Hon. Earl W interton, M.P.. Up; 
Hodgeen's Kingston Brewery # Less tax | ig | <2 | Secretary of State for India. Boy Unie 
Hugom and Co.. .....+-.+0+-+000- | . | as | 90 The ‘st office and life d 
and Co. .......-.-- e000: ie . registered _ a epartment of the Conso} 
ie ienee ae 5-0+es 1 i | Tax free 1 - Assurance Company, Limited, has been removed to 37°41 Grow 
International Nickel, AR ie} i pe hsinal — a one . mae 
I waddy oo bodee cocee * 15/p.s. oe e offices of the ts an ncome Insurance Com sa aN. 
some a ec cpeeceneane mxt| 2. | ne 10 | id | are removed to 37-41 Gracechurch street, London, EC 3." nin vane Boo! 
Joseph Travers .......00...--- . | Less tax 15 | 10 i Y 
Liandvindod Wells Springs . or? a ~ ‘5 BANKS. 
London and 8. vest. . +s LONDON AND BRAZILIAN BANK.—The accounts f. 
1 12 or 
uM. B. Foster ond Rope... roihee a _ 5 { January 31, 1922, have been audited, and show an avai e balan ‘ Let 
Montevideo Telephone hat | “@* May 1) Tax free * of £723,622 9s 7d (including 511,647 48 8d brought forward fron > Doc! 
ee Feteaiasied 2 e May 1 c last year). An interim dividend of 14s per share, amounting j Lon 
see tees iat May 15, Tax free x £105,000, was paid in October last. The directors now recommen A=? =*' 
Newton, Chambers, and Co. 5%+ = Tax free o- | in | further payment of 14s per share, being a dividend at the rate of 1 Codergrout 
Ocean Coal and Wilsons ........ H%t| .- | Tax free ’ cent. per annum, less income-tax, but on this occasion do 
Phoenix Brewery .........--.-- oe 2] p.s.| -- per Do tn 880d. 
Pontypool Gas and Water, £12 recommend the payment of a bonus. The above payments wil a 
Se Less tax 7 absorb £210,000, leaving a balance of £513,622 9s 7d, which the —y 
De ~B,. <0," a“ D" ‘ a Re directors recommend should be carried forward to the credit of a8. 
eiohael Kay —......... na a | [5 | it | amd loss new account. The principal liabilities are:—Ths Saguand 
Richard and Sons ...... ee id up {10 per share is {1,500,000 and reserve fund is {1,500,000 
paid up 5 $00,000; 
Ee on a }| 10 | 6 | current accounts and deposits amount to £20,030,777; bills pa 
shen Rioctrioity er ee 7 | 7 | to £2,924,931; agents and sundry accounts stand at /1,618,749; ané 
Rolle-Royoe .......--....0s02+++) 8 10 | bills for collection on account of customers at £6,950,763. Wit 
Royal tural Hall ....... Tax free . | ++ | regard to assets, the following are the leading items :—Specie ani ee 
et 15% rain tun % | 2% | cash, £10,360,489; bills receivable, £2,130,272; bills discounted, 
Scottish Ontario and Manitoba as loans, &c., £15,064,020; bills for collection as per contra, £6,950,7%s. 
commence ican) Op pee Yy len ar 1s ASSURANCE. 
ee E Cee -ooce | 5 oi a 3) 3 STATE.—The rt for last year shows that in the fire account the 
Scottish No OTM ...0. ee . . 
Bingleton |’ | premiums were £449,308, other claims £267,840. A surplus od 
oon in Lietel 8 pati _ ee a | t! | £20,627 was ned to profit and loss, and {£30,000 transferred back 
HOS 2.0 - eee ee eeees ps"). Tax free a tant strengthen the fire fund to £209,723. In the credit and geneai 
Aas rene senenouety et May 1 Tex tree ° 2 account the surplus was £20,605, of which {5,000 was translered 
Trost and Agency of Austraiasia| 1/p.s.| -. | Tax free | 7 | back from profit and loss. Interest, less tax, yielded £28,038. The 
dvs optunpecdted T™%t ieee’ . _ dividend of 35 per cent., less tax, absorbs £24,590. The directors 
W_ M. Cuthbert, Ord, and B, ee eee: “| oe | “mm | report that the position in regard to the company’s securities has # 


far improved that they have felt justified in bringing back into proft 
and loss account the sum of {25,000 out of the {£50,000 which bal 
been appropriated as provision for depreciation up to the close of the 
year 1920. They state that at the present time, instead of a defict, 
there is a substantial surplus in the market value of the companys 
securities over the amount at which they stand in the balance-sbeet 
The directors have retained the sum of {25,000 as @ general cos- 
tingencies fund. 

WORLD MARINE AND GENERAL.—The report for last year shows 
that the marine account for 1920 was closed with a profit of {87,00 
The premiums for 1921 were £254,106, against £435,475, and the 
claims on the first year's account {47,887, against £100,862. Inthe 
fire and general account the premiums were f 177,614, and the claims 

117,541. After meeting expenses and providing for the increae® 
the reserve for unexpired risks (on the basis of 50 per cent. ao 
premiums), a transfer of {29,510 was made from profit and 
meet the deficiency for the year, the total interest eeatige vee 
£41,800 ; the 20 per cent. dividend, tax free, absorbs £20,000; - 
investments at cost {997,784 show a depreciation £51656 
December 31st last, which is provided for by the investment 
fund of £83,000. e 

oc ACCIDENT.—The report of this company, which is owned 
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the 
Rs. 32,883:217%840 ({£1,097,219), or 78.47 per cent. Oo. 
soalees, anil the alf auees was Rs.9,022:3328170, ae 
several rates of exchange at which the senintanene | ‘d is 
amounted to £301,049 138 3d, as against £365,167 WO as 268 
The average rate of exchange for the year was 8.005120 
d for the year 1920. The expenditure in Eng 
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13.35450d §s 10d. 
Compared Compared | interest on stores reduce the net revenue to £252,502 forwatt 
ee ASSETS, with Jan. | balance available for distribution, including £8,098 brought 
ne é £ * ‘| from the previous year and the sum of {100,000 1g Geber- 
*A™ pref, £5.... 203,150 .. az rti and s lowing for the interest on the compasy 
“B fl 350.580 reserve fund after allowing for 3 
Ord. “i .2n51n - Py Rereees tie es  ¢ gan ture stocks, the interim dividend on the ordinary vn the direct 
64% notes ...... 2500000... |" Sundry debtors.. 455,755 .. — stocks paid in November, 1921) is £226,490. Of this sa 4 corp 
cree Me re 400,986 .. — 143,970) Investments .... 4,059,300 .. + 169,902 | have set aside {100,000 as a provision for income: tax af 
ler and Wm. | Cashand bills .. 355,152 .. + 61198] tax. They will propose at the general meeting the Pay 
Jessop & Sons 705,000 . + 125,000) dividend of 24 per cent. on the preference stock, me asi ¢ 
sea —s ++ + SOAT3 | interim dividend, 5 per cent. for the year (less ince with tbe inte 
Profit and loss .. 230,783 .. — aevono the ordinary stock a dividend of 3 per cent., making, WN) a cam 
ee - _____ | dividend, 5 per cent. for the year (free of income-tas), 
Total........ 8.964,174 .. — 479,347 Oe a 8,964,174 .. — 479,347 | forward {11,490 to next year. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 



























RAILWAYS OF THE UNITED KINGDOM. AMERICA 
ce en Thi table is ext ene GROSS AND NET RECEIPTS, 
7 , extract fro the 
ty Week Ended April 16, 1922.)) | Aggregate 15 Works 1922. | _ aC a 7 he Commercial and Financial Chronicle of New Y 
Mil | rrussS ark 7 
Ooen Passen- Goods, "| Passen-| Goods, | _ | _— -_— -- eS et Marnings. 
ne gems, Ao. Week. yerr® ey Oe ceipts. a i= P Year gnome Year Ye ear | \Incr’as , 
- - --- aw ee pene a — _—— | a i ie 7S recedin De crease, Given. P e or 
; ecm y+ 6 a a . — receding. | Decrease. 
= ange... 60| 2161] 3,762 4223| 15.798 55,043) 69,239) 1942 | Ss 2 ; 4, — 
prec wn Ke) 7F*- 6763, 65,800, 121,200) My pool 645,400 2,013,400) 2,656,800 hes -| 595,892,529 | 969,195,808 75.303,279| 57. mn 605 shige | 29, : 
ny a ] . 474,700 Nork.— in 1928 the chan ce + 29,089,649 
nal 02 at yar 131100) 8% ae 1,445,200 1 53,20 2,954,400 | a turns were based on 236,395 miles of road. 
race _ 143.700 119, 63 ,237,100 2,239,400) 3,476,500 
ores Northern (@) -~ L050 | 3¥%'000] 347,000] 681]000)3,634,000 5,764,000| 8,888,000 | CANADIAN RAILWays WEEKLY AND MONTHLY STATEMENTS, 
ces We tern 142.633 | 411,.00) 370,900 781,000'|4.662,000 6,5 37,030} 11,199.000 | ——--- is ioe het 
= ai-Western’ 968 | 167,700, 56,300) 224,000)1,665 200) 380,590] 2,545,700 | = Name, | Period. F Receipts tor | 1 ion oe 
(os. & Sout » 87 | 114,079) 30,814) 144,89391,172,064) 429,353; 1,601,417 | eriod. Ending.) y o ens ne.or |Ageres’te| 
Brighton & S.C. (¢ Week or Month. Deo, | R ina. or Deo 
Lon. Carlisle (c) 423 1,278 2,048 3,326} 16. .763) 24,655 41,418 cercstrstioaee eceipts, 
Maryport OP 793, 33,478, 3, 36.711} 492,053} 56.817, 548,870 | SigomaCent.« ——. 
wenopolitan (€) =~ » .2°7] 98:00} 294,000] 502,00042,330,000'5,092.000| 7,422,000 | , Hudson Bay 7 mth:|Feb. 28) Gross +910077%6— 808 
yadisnd ic) seeseee oe |} Canadian Ntr, 15 1A tS 0.854 1,159,426) - 9 
isnt Woe. | 83 949, 1,51 2,468) 12,318) 26,103) 38,421 | Ge SweeksiApr. 14, $259 200\— 336,938 15,055,404] 4903 
nded dian’ oe ie) .158| 137,600, 193,900} 331,500; Le mee nadian Ntn* 2 mths|Feb. 2, Gross 3.821,400\—1,863664 BERS OTT — 2,710 
ance Ma bB.Section 92 | 1,066) 16,903) 17,069) | Canadian Pac 15weeks|Apr. 14 $2,719,000|— '364,000; 41 cetori oo é:an2.000 
from - Dock apis. “9 Qs 3 ‘— Canadian Pac.’ 2 mths feb. 26 Grose $11.304,000|—1,465.°00 22.642 — 4,592,000 
ante’ is} 4417) 9,629) Grand Trunk... 15 _ | | Net #654,000\— 159,000 1,137,;00|— 318,C00 
Dg to seatb-B.& Chatham ( 645 | 154,700} 41,300) oe or mpnnetn Apr. 14) £515,728}+ 51,613 5,380,097/4 1,073,267 
mend sjerqrennd E.R. (c) 2s a mth Feb 28 Groe #36.036| La - 
of 4 ‘ ' * Net earnings before deducting taxes, + Railway and St hi i 
D Do ‘gn. Sab. Group (c) ; ~~ a a8 S - y eamship receipts. 
will _. 1097 | 84,800 99,100 
» the ee SW. eT | 32'800) sal OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 
cae dic). 3363; 8,400, _ 9,760 
4 X. of Scotian ( 4 . 
prod Tigh () Edees 492(a)| 10,120) 11,219 ao 26 eee 
pital Ha ee issh (c).....- 378 72,000) 121,600 me Me me hs ~~ sha es 
000 , Belass and County r —— = 20 en ee anes exmnete 
Da ihies 474) 15 = | £s : oe : 
yabie ene Bast. (b) 160 5.168} 3,54 Se aie 4 & ae ane = +or—/| 1920-21.) + or— 
aa Midland Gt, West. (b) 538 8847 14,9901 Beira end Mashona- . i é ye oe 
A a SP U-SaSaeer a9 aye BB 0b ccccccoce mth |ec.3i) 810, 105,507 | + 6 es 
e and ig) Including 10 m ies temporarily closed. (by) ae ended April 14, 1922. Mid. of W, Aust. ..... 8 mths Feb.28! 277 lresi | 4 = eal “hone 
. éo Week ended April 15,1922. (d) Including receipts from Amalgamated Lines | New Cape Central... l2weeks|Mar.25| 205 2959 |— 338 34,844] + ‘909 
wnted. Rhodesia Railwavs . 1 mth (Jan. 31] 1,397 | 27,883 |— 10,289 


0,763, OVERSEAS RAILWAY RECEIPTS. 


| Gross Receipts | 






























































































































. 2<¢ 
Total Gross 
sce yume Pertoa.| Z| $2 .| Week or Month, | "Receipts. 
md |g | aS 1921-22. +or—| 1921-22, + or— 
+ a 
ene. ; leoweota).taz: 11 993 2,50,847 — 8878 88,64,7 1830 
ferred .. SOweeks| 18} 118 28,700} + 8,900, 13,25, 11,200 
” The 18| 2,067 | 2.13,94°|— 675 1,26,62.870 + 3,21,781 
18: 2691 13, + 10,000) Space sat + 285 168 
reciors 1 + 14,00,000 
has s 49weeks) 111,342 | 8,03,437| +1,10,971 2,95,80,942| + 22,00,245 
) profit lweek |Apl. 8) 239 ~ 1,27,288 
1b had A Banton «....... Qweeks) _15| 2,772 | 22,89,000\—8, 000 —18,81,000 
ore | 8 S12) | 33,14,100|—2,65,100| 33,14,100,+ 85,412 
. | 18) 3,028 | 14,00,00¢) + 6.42,02.914 + 27,41.639 
deficn, 18) 59 $ 14,502 11,66,225| + 
pys MA ia indian SOweeks| 181,852 15a 847/097 $1,20-294 42012085 + 2350 
| 
ie eran 3 mths|Dec, 31) 8,95,697|+ 77 = 108 236568 
. weeks! Apr. 15 = & — 51500 
Alweeks| "15 = 
r shows 41 31,000 
; bec weeks) 15, 34ae 391,000 
87,000 44. Ge Boushern . -flweeks) 15/3889 266,000 
und the ta | Net 432,000 
In the Wentern ...... “Alweeks| se i 19.000 
> claims tenor Ayres Cent. 7 mths | Jan. 31\ ‘190 
rease io (NN Omi Argentine ..41weeks| Apr. 15} 3,305 | 452/000 
of the flweeks| 15} 1,205 | 102,700 
d loss to ou | 152,300 
ts were Mar. 5,250 
0; the -|Sweeks| Apr. 15 1,005 | ns 21,500 
165 08 et 15} 1,831 | 410.523 ~ 84,041 
weeks 1554 408,960 — 57,515 
| a 
a3 | we 203,560 
Si) 36 | +. |— 93,891 
1,059 11,578 280) + 1,152,980 
2 9 mathe) 172 |(b) 10, maT 158,618 
void Kiweeks 452,922|— 159,386 
4 51,780| 3,051,473|—2,005,194 
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4lweeks 
nib Ext41 weeks 
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15) 
15 


11,245, 
1,470 

2,242) 
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42,838 
28,527 
10,218 
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(land 15 3,296 

| 7 mths J 
, bat ae ee | 8 muha Feb, 8 at 
ses ver ae ~-+-) T mths! Jan, 31 23 
he P Bx, 20,100 
hin: 2,758 
us 
2 mths Feb. 2 37,160 
11,750 


3 mths) 





aoe 


, mths Ped. 26 


ped ven, 3 





TRAMWAY WEEKLY 


| Period. 


| 


Name. 


Angio-Argentine . oe 
Burnley Corporation| lweek 
Calcutta Tramways... |5weeks 
Chatham & District... L5weeks 
Egyptian Markets ...|l5weeks 
Glasgow Corporation 

Tramways ......- 
Isle of Thanet .... . 28 weeks 
Lancashire United .. 14weeks 
Liverpool Corpora-| 

tion Tramways... -|Sweeks 
L.C.C, Tramways ....| Sweeks 
Madras Elect, (2 wks) |4weeks' 
Pernambuco Trams. .| i5weeks 
Singapore Electric . 


TRAMWAY & OTHER 





. .{L5weeks| Apr. 


| | 8weeks' Feb. 25 


cnces RECEIPTS, 

















~ £8 Receipts for 

a | ss} eek. 

. 

& [as | 1922 | +or— 
5) $29 | 4£79509— 5,496) 1,247 
15, 12| £3,784/+ 838) 
15} 354) Fesl05,535|+ 15, 9il| 
13} 15 | £1.602 111) 
15} .. | £1,858 — 246 
15} 99} £43,758'- 4,024) 
we ea. | £627 — 54) 
ll) ia | £2,955|— 189) 
15} 194 | £27,956— 302! 
20; 156 | £91,925|\— 3,689) 
15). | Rs56445)+ 6,877 
16} se 3430i— 549 

-+ | Q135351+ 738 


MONTHLY GROSS & NET RECEIPTS, 
































lp Receipts Total 
Name, | Period. Ending. Mileage! _forMonth. | Receipt. 
(|) 1920-21, | + or — | 1920-21. | + oF — 
Barcelona Tree. || 2 manslireb. 28 { Grom! 3,417,663/4 63,601) 7,492,159}+ 985,778 
repts. in pstas. | mthsfeb. a Br rasta S265 361i 422,347 
Brazilian Trac. rose 3,000) + 2,532,000 29,505,000) + 4,689,000 
‘reopes. in mail. }| 2 mths m« Net | 8,360,000 + 2,581,000317, 156.000 + 5.26000 
Brisbane Electric! 3 mths} Mar. £51,500 + 
lum bi Gross | $321,823) ~ 1e 354 6321985 + 157,547 
Bri otic, 40., || & mths|Feb. 28 {Net | | 218709. 11,105 1,997,861) — 5,398 
Buenos A La 
‘Guess frome .. : 8 mths 28, 614 £55,227 + 1,275 ——T 8,695 
Burmah Electric| 
Trwys.& Lghts. 8 mths|Mar. 3! ean! 60.296 + 9365 * 55,524 
TOSS | “s ee o* 
Cape Elec. Trams 1 mth a 28| { Nee | gowsy See 
Canadian -Wstrn. 
ail Gas .,| mtbs| 28, Gross | §@125,890+ 35,710, 505,866 + ST.885 
Carthagena and| | ' 
urthegene Tras. 3 mths|Mar. 31) 12 | 2,145|— 81 1933)— 949 
Catalinas Wareb.| | mth |Feb. 28 — iguzoan— - a — eae 
ross 
Cities Service Co./12 mths 28| {| Nes | 1,199,786! — Isis snd 10652574 
Cordoba Light.&c.|;1 mths 28 . £21,95'+ 35508 251 + oe 
Elec. Sup. of Magy Aweeks|J an. 29 onus 
Elec. és 
Havens crower} 2 mths|Feb. 294.767 
Inthe Power | 7 mths|Jan. 6,881 
ue 
KalgoorlieElec. } ec. oa 
Tramways .. 12 the Dec aes 
eee Tele... 2 mths| eb. 152% 29,504 
Guaira Harbr. 2 mtbs/Mar. ee 
Le Plata Electric 3 cube 3,66 : ann 
Limaliga eye 12 mths|Dec. 2768 - “ee 
5,612) — 8585 
— — 2 miner 23,61 + Bae 
1,037) — ie 
Para Electric ...- S mubs ne + = 
Rangoon Electric 1] mth Jan. 22,097) pet 
Shanghai Electric 3 mtbs| Mar 28,896, 535,717\+ 61,478 
United Electric T 2,233) - 9,229 
of Montevideo . 5 mths 4700! ae 
Vera Crug ..-.-- 1 mth Jan. +700) 
Vicwrla Falls & r| Dec os i 7 
TransvaalP wr. a} Quarts 38,452) 1 + 32% 
WinnipegElectric 2 ous + 48,020 


+ 4 weeks return. 


| 






























































































THE ECONOMIST. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
wee foard | prot | | Appropriati ae 
ro ppropriation. 
Amount 
Period on Pay. Avail Dividend Ph ae 
? vidend. : 
Company. Ending. Last mentof vate 2 ; a Ba tel to eine Yew. tine? 
Account. Deben- | jb. :i5n Prefce. Ordinary. | Deprecia- —— ae aad 
ture .. Seren pot dq Net by ca 
Interest | Amount. Amount. | Rate, #92, &. Profit. deg 
ee The inte 
Banks. i £ £ f £ | £ £ | ‘oO £ ct "rT" 
Canadian Bank of Commerce ....| Nov. 30 | 366,571, 573,521 940,092) .. | 400,685} 13 139,391 400,016 - 
London and Brazilian .......... Jan. 31 | 511,647, 211,975 723,622). 210,000) 14 -» | 513,622) 286098 jj 
Union Bank of Scotland ........ | April 1 | 47,708, 308,480 356,188) .. | 170,000; 17 135,000 51,188) 312132 | re 
Financial, Land, &c. H 7 ia 
British Italian Corporation...... | Dec. 31 | 24,328, 43,395 6 | 40,000; 4+ 0 27,723 $9.78) i 
Trust and Agency Company of ome mi 
Australasia ..............++ | Dec. 31 | 18,507, 64,509 83,016), 59,000) 7,500)  74t 10,000 15,516 37,39) 7 sousehol 
Hotels, Restaurants, &c. | ? ee | arer 
Criterion Restaurants .......... | Nov. 30 |Dr 9,290\Dr 19,460Dr 28,950 | es oe Dr 28,750) ., - aa 
Iron, Coal, and Steel. | " aos free ( 
Clayton and Shuttleworth ...... | Dec. 31 | 53,533; 18,882 72,415, 17,500 “4 54,915 40037 5 wham 
Fairbairn, Lawson, Combe,, | sutents 
MINN) so. coasenlene genes | Dec. 31 | 95,396) 345,572 438,968) 15,000 97,499) 18 100,000 226,469 206,414 45 I uss pet 
Manganese Bronze and Brass....| Dec. 31 | 13,941) —_16,170 30,111) 10,125 .. |. 2,000 =—-:17,986, 23,041 1 MIME sosiness 
Robert Heath and Low Moor....| Dec. 31 | 82,335|Dr 308,513 Dr 226,178, .. | ee =| ee (Dr 154,907,Dr 71,271, 230.185 1 ward a 
Motor and Cycle. a 
Birmingham Small Arms........ Jan. 31 | 510,818\Dr 469,168 41,650 21,834 os | eo (Dr 200,000 219816(k|) 466,152 5 sgstra 
Vauxhall Motors ......+esseees | Dec. 31 | 48,692\Dr 221,759 Dr 173,067 os So ie ee Dr 173,067, 322 .. ran qu 
Nitrate. - on 
RUN NEE 6c cick civccicces | Dec. 31} 37,781 41,414 T9195 oe 33,075. 70 | 6,941 39.179 57,15) 100 
Rubber, &c. | ends fi 
Chersonese (F.M.S.)*........++--.| Dec. 31 18,724 34,208 52,932 abn 28,125, 124 5,000 19,807 29,253 & ell 
Cheviot .........+« Mok ces <b eu | Dec. 31| 15,945, 22,394 38,339, .. 8,500 5 4,700 25,139, 1525 $M. 
ee eg ods | Dec. 31| 12,02) 5,068 17,270) .. at ae 4 5,000 12270 5755 .. 
Hanwella .........cc0sssscecees | Dec. 31 |Dr 1,799 1,213 Dr 496 ey aot f oo | ee Dr 496 Dr 1,708 .. 
TD, \Gesapeceescenacvens Dec. 31 os 9,638 9,638 5,228 2,298; 27 2,112 ie 7221 1 
DY MEE cocceshenne¢ssubee de Dec. 31 | 36,137,Dr 11,637 24,500 ee 7,500 5 | oe 17,000, 38333 7 
ec 1 Dec. 31| 1,400 27,719 29119 . 10,000! 5 5,700 13419 22578 , 
OE cons scbbbr ied cabdees< Dec. 31 | 7,901 34,684 42,585 ee 15,000; 123 13,329 14,256 26611 10 
eh de oud wovencedes June3O0 | 48,602 Dr 26,612 22,990 ot es pig - 22,990, 220% .. = 
0 ea Dec. 31 | 12688 1,7.6 14,484 ia aon ent ee 14,484; 13,329 .. 
Sungei Way (Selangor).......... Dec. 31 9,519 23,796 33,315 oe 11,733, 5 8,750 12,832 31,569 
RO en. ee ecules | Dec. 31 | 10,280\Dr 2,251 8,029, . ae ee + 8,029! 12,496 
_ Shipping. | | 7 — 
Cunard Steam Ship ............ Dec, 31 | 169,075; 500,031 669,106 135,000 334,216 7% ee , 199,890) 494,104 % 
Globe Shipping ibibGpheccdidbie | Dec. 31 14,782) 39,747 54,529; .. | 12,000! 5} 35,000 7,529 56,572 lit 
ops and Stores 
Army and Navy Co-operative ....| Jan. 28 22,542) 14,348 36,890; .. | 82,000 10 Dr 60,900 14,890| 246,047 % aos, 
i Ep | Feb. 28 | 28,821) 37,173 65,994) 16,500 20,921| 6 2,000 26,573 67,552 10 ital 
Tea. a 
Poonagalla Valley, Ceylon ...... | Dec. 31} 8,828, 14527, 23,355). 13,125) 174 8,267 1,963 Drllsli . tm 
ni Tramways. — | Dan 
British Automobile Traction ....| Dec. 31 19,723 29,915 49,638, 2607 17,324 10 | 10,000 19.707 E On 
Trusts. | | 9 
African City Properties.......... | Dec. 31 | 11,299) 30,128 41,427 7,500 17,626 8 5,000 11.301, 23,524 7 ' 
ND oe cent ec en Jan. 31 | 32,779) 129,126 161,905) 32,026 58,800 21 37,500 33,579, 125,787 2 _ 
London and South American In-| 5 Una 
_Vestment ........42 -seeesers | Mar.31 | 64,118) 25,548 89,666 .. 21,875 64 ee 67,791 29804 % 4. Co 
United States and South American| April 4 | 24,920) 56,938 81,858! 17,500 26,250 7% 7,000 31,108 57056 | ~_ 
Other Companies. | 7 
Burton, Son, and Sanders ...... | Dec. 24| 17,138 75,478 92,616; 10,219 49,451| Boat | a 32946, .. | « ae 
City of Santos Improvement ....| Dec. 31 | 13,431] 61,088, «74,519 12,000 40,000 5 ~=—11,000,-~—s:11,519) 81,256 | ae 
Dickson and Benson ............| < Jan. 31; = 4,210) 9,433 13,643) 4,125 3,375 123 2,000' 4143; « |° LW 
Evans, Sons, Lescher, and Webb) Dec. 31 | 10,154|Dr 393,062 Dr 382,908 | 9,522 ~ Dr 110,000\Dr 282,430) +: ‘. Le 
International Linotype ........ Mar.31| 1,337 33,894 35,231; .. 33,340 fe 1891) 3650 % 1 08 
Marling and Evans ............ | Dec, 31 |Dr 98,543! 134 Dr 98,429 - ma Dr 98,429 Dr84,9: me 1. 0 
M. C. Thomson and Co. ........) Jan. 31 | 9,018|Dr 14,050Dr 5,032 3,000 Dr 8,032, 24,123 4 Le 
New London Borneo Tobacco....| Dec. 31) .. |Dr 29,156Dr 29,156 ies ao -— si Dr 29,1°6, 8,609 D Wt 
Prov. Cinematograph Theatres ..| Jan. 31 | 36,658} 100,780 137,438! 82917 ae ae 26,00) 28,521 224,915 ‘3 
Richard Wheen and Sons ...... Nov.30| 3,199 3,103 6,302) 5,000 1,500, 14 Dr 1,000 g02, 6302 - ' 
Salinas of Mexico .............. Nov. 30| 1,385 6,307 7,692) .. | ae a 2,613) 5.079, 4,071 re , 
Nt | Dec. 31 | 20,34 96,722 117,064) 15,000 { rascenett 30,000, 26,564 94.00 «pl 
Tayside Floorcloth ............. ' Feb. 281 20, 67,260 88,060 \ 20,160! 30° 10,000, _57,900|_ 2028 > Ma 
] 
0 
MISCELLANEOUS. | tribution of material for the reconstruction of the ine in oot a 
INDO-EUROPEAN TELEGRAPH. —The directors regret that it | Of iS re-opening as a whole, and there is little [Ot sieve 
bas not yet been found possible to furnish the accounts for 1921. | "°POrt. There ave, however, at this moment ce hape to report 10 4 z 
They hope that they may be able to do so in the course of two or eae which the directors hope to have in shape Lt 
three months. They recommend payment of a final dividend of | *4*¢holders at the general meeting. ht 
{1 2s 6d per share, free of tax, for 1921, making, with the interim t. 
dividend already paid, 7 per cent. for the year. The year 1921 was u 
devoted to the organisation of staff and to the accumulation and dis- Cc e | Re orts “ 
| onuitercia ports. i: 
a 
The Sixty Policy | — ; 
Secures protection for your dependant THE CORN TRADE. 3 
And a pension for yourself Mark Lane, Friday ey 2 . 
And eases the cost during the present years of uncerta‘nty. Weather conditions have continued unsettled, but gee oe 
ate ere oe and farmers were able to make better progres» vib oe peist 
Write for particulars to the | Quiet trading was witnessed during the we Lae for 2 nr. 
National Provident Institution, | oe eee he 2 
en ns I u on, | cereals, which also tended to check denané ‘or ont pilst 1. 
} 0 505 . rer 2 


48 GRACECHURCH STREET, LONDON, £.¢.3. 





ee eeteeheenseeeeteeeenmememmmmmeeen sympathy with higher c.i.f. offers, but as 


lighter supply, and rates steady at 535 t 
grades per 504 Ibs, free on rail. Import y 
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-goes ruled firm, 


one 


vse international positio 
.tyating slightly, while governed largely 


vnental requirements. 


ens 
househOlcs 47>, 
+ delivered London area. 
ee 


sth a moderate trade in force for spot parcels. 


<s per 250 lbs ex store. 
nesiness passing at about late rates. 


ward quoted 46s, straights 43s, Kansas top patents 45s to 47s, 
yard Quy ’ 


April 22, 1922 | 





Se en 


quoted 64s, Argentine 64 Ibs 58s 6d, Barusso 


ahern Manitoba : ' 
moet: 6d, all ex ship to arrive per 480 Ibs, and Australian 
bs 578 9° 


<4 Janded per 496 Ibs. The market for floating and forwar« 
pin and holders more reserved in view of improved 

al inquiries. Steamers of No. 1 Northern Manitoba 
—_ veenstown sold at 58s gd to 60s, Australian on passage 
a 6d, Rosafe 64 Ibs afloat 55s 6d to 56s per 480 ibs. 
n remains fairly satisfactory, with prices 
by the extent of Con- 
Meanwhile, crop prospects in the principal 
favourable, and the yield of winter wheat 
xpected up to average. Flour continues 


rived at 


: et 
i to 
sd to § 


sorting countries are 
che United States 15 © 
niet demand, 
milled. London standard straight run ruled at 49s, town 
hs patents s1s to 52s, all English straight run 46s per 
All English country straights 
Imported makes steadily held, 
Manitoba export 
47s 6d, straight run 44s 6d, Australian 44s 6d to 
On c.i.f. terms there is only 
Manitoba patents April sea- 


2s to 
«< free on rail at London stations. 


ents quoted 


‘ 


igstralian 418 pet 280 Ibs. Millers’ offals firm to dearer. Broad 
ee woted £8 ros, ordinary ditto £7 15s, middlings £8 tos 
bags included. Of imported, fancy Plate middlings 

6d per ton, both landed. 
Yellow La Plata quoted 
all landed 


et ton ex mill, 
Jate pollards £6 178 


more inquiry. 


Maize 


8 xs and 
with rather 


farmer 
S$ Dishes, 


ellow round Africa, 37s 6d, American mixed 34s, 

fo Ibs. White African maize meal quoted £7 17s 6d per ton 
Cargo market displayed firmer features owing to the | 

t position, and holders required rather more money for new 

ysitions of Plate. A steamer of La Plata afloat changed 


sat gos 6d. Parcels irregular, but firmer on balance, with 








OVERSEAS TRADE RETURNS. 
(Value C.LF.). 


Month Ended 


IMPORTS 


| 
|Three Months Ended 

























































1, but prices were advanced by 1s per sack for | 


a small | 








THE ECONOMIST. 


Exports of Propucre and Manuractures of the Unrre: 
(Value F.O.B.). 


Month Ended Three M«¢ 




















os So 

a lair business reported in new crop. Bar] res 
English malting ranges from 42s to 6xs as to «ar a 
| Sorts 39s to 4ts per 448 li On mported. ( ; 4d Me 
| to 45s, Chilian Chevalier 48s to <:s, Austral: ! tto 48s to c2s. all 
landed per 448 Ibs. No. 3 Canada West es, N an 
River Plate 34s, and Morocco 33s 6d pet ‘ 

Parcels of No. 4 Canada Western April-M y 

Oats Armer for imported descriptions o1 d i 
lighter offerings. La Plata f.a.q. quoted 2 7 

No. 2 Canada Western 21s 6d. New Zealar la 
| Per 320 Ibs. Forward market also firmer and f.a.c. Plate af at 
| sold 24s to 24s 3d, April-May 24s od per « lish 1 s fros 
1298 to 338 per 336 Ibs. Oatmeal quiet. English ell yu i 
| £18, rolled oats £18 10s, flaked oats £20, all ex mill i 
Scottish oatmeal £18 10s to £19 10s, American all cut $1 

| 419 per ton. English beans quiet. Springs ruk 

| and new winters sos to 53s per 532 Ibs Chi 

| £10 10s to £11 10s per ton. Madagascar haricots old 12 

;new crop 178 to 18s, Rangoon hand-picked to 7 

i English peas steady. Maples quoted &> 2 

| small blues 85s to 100s per soqg Ibs. Of ir 

| picked sold 30s, New Zealand blue 20s 

| grade 23s to 24s per cwt landed. Encglis y> qu 1 445 to 
per 504 Ibs, free on rail. Lentils quiet. No. 1 split ays t 

| No. 2 also Egyptian 23s 64 to 248 6d per 100 Ibs. Homeward 
grain chartering was on a limited scale, but rates generally 

| The River Plate section displayed firmer features, and with 

| terers showing more intet rates improved to 30s ! I t 
| upper ports to U.K./Continent up to June. North America « 
| Montreal to Antwerp’Hamburg quoted 16 cents to VW Ita 
20 cents per 100 I Northern States to U.K r 
} qr, 14 cents per roo lbs to Continent, 19 cents nd 
| 24 cents Riga. Eastern markets quiet, and a lar g 
| fixed from Bombay on deadweight at 2 Rice i 
| rates nominally 32s 6d from Saigon, with optior ss t 
| U.K./Continent. Australia quiet, but rates 

| charterers have conceded sos for wheat hon jin 

| Danube steady, with 18s indicated for promot 0.7 

| Continent, heavy grain 


Krsqpom 


mnths Ended 














March 31. March 31. March 3]. March 3l. 
| agai. ; 1922 | 9m. | 1922 gm. (1922, | =(g2l. 1922. 
1~Food, Drink, and Tobacco— Peer £ |  &£ __|1—¥Food,Drink,andTobacco- | Bose Met as 
A Grainand flour ..............0e0. 10,502,893; 12,113,375) 29,869,723, 22,781,240 A. Grain and flour .............008¢ 414,507; 290,142) 709,934 672,122 
3 Peeding stuffs for animals........ | 433,427, — 447,247, 1,745,264! 1,387,019 B. Feeding stuffs for animals........ 104.302 159,787 262,904 415,502 
BMD Makisee.s\s.<cccce.ecocecs | 12,523,063! 9,614,931'"37,242,833| 22,958,770 C. Meat ..........cceeeeeeeeeeeees, 56,913} 92.864) 198.084 278,908 
D, Animals, living, for food..........| 60.113; — 188,535) 60,113) 351,537 D. Animals living, for food .......... 1,741 1,780; 9,835 6,130 
> Other food and drink, non-dutiable| 14,882,416) 11,971,747] 48,892,375) 33,423,597 E. and F, Other food and drink......' 2,111,745) 2,176,691) 7,455,395 6,153,551 
yy OM ” dutiable 9,300,419} 9,035,251! 23,304,862) 25,598,935 Se BOO i iibocncctencigcindseseail 207,955; 549,138) 1,190,247 1,358,921 
RR canrnescasvescoheasnns | 3,227,565, 1,892,033) 6,626,185, 5,04,336 ——-- - I- — 
| ——. ——— | —— ——--| --- —— | ——-— -- NE Dn nc ccccenns 2,897,163, 3,270,402, 9,824,399 8,885,114 
Be Total, Class I. suvgesabecss 50,929,896) 45,261,119)147,741,355} 111,457,434 I1.—Raw Materials and Articles Mainly} | 
. ae and Articles Mainly) ——-——| senate eipoeontegl —---—— Unmanufactured— 
¥ actured— i | | DP svattsavbocecevedsevscasee .| 4,281,877) 5,785,310} 14,078,205 15,015,074 
Recs cen: S00000+<0 he : on- ic min , r ; F Q : i 
ROther non-metalli> mining andi ~ | =o" 1. ‘leah ae the like . x 54,984| 106,753] 268,860 
. any products and the like ....| 674,599,  522,301| 2,197,076, 1,225,180 C. Iron ore and scrap......... ae: 10,825 58,594} 26,612 
D — Semasosse etapatie 726,925) 319,764| _ 992,562 D. Non-ferrous metalliferous ores eal oe 
$ metalliferous ores and) “a 7,210; 623,651) 153,828 
2 sdiighag | _ 646,998) 457,890) 2,819,162) 1,379,298 E. Wood and timber ...... ........ 50,488) 31,117} 140,744 
> Rae a MP ba cincircy a +++} 2,012,508} 1,716,908) 8,989,352 5,675,974 F. Raw cotton and cotton waste ..../ 46,037) 84,236; 174,139 
3 Wool ao =yte ost 5,409,528! 4,827,459) 21,562,191| 19,678,453 G. Wool, raw and waste, and woollen siasei| ese 4 1.193.346 
’ a , 20nd woollen) DRED ciccevivcsccccescevivcccoess + , , 
L fit ves, potesoos oes simrtseerese 6,311,694| 15,819,583) 16,474,702 H. Silk, raw, knubs and noils........ . 966) 3,527! ous 
7 Other textile i noils ........ 62,175 197,035 244,225 574.052 I, Other textile materials .......... 15,386! 73,00C 2 
J. Oil seed: materials... tt eeeeeee 1,164,187; _ 911,542) 4,541,342 2,293,851 J. Oil seeds, nuts, oils, fats, resins, ey 
K, Hides ane” ‘s,r'sins&gums) 2,176,262) 3,300,25]| 8,873,392) 8,545,266 and gums............. ate nial 339,141, 404,147} 1,339,575 
U. Paper-making 1 med 2-00. 828,397| 1,588,614) 2,605,670) 4,221,519 K. tides and skins, undressed ...... 120,094 209,752} 375.242 
M. Rubber ang MAleri.):.......... 638,369) 429,331} 2,902,653; 1,586,080 L. Paper-making materials ....... 60,530} 92.083} 178,669 
S, Mince tsees: -.e. .| 1,170,969! 581,988] 3,889,001! 1,887,205  M. Rubber ........ aaiehecenh 8,358, 12,474) 45,168 
ide wee raw materials and N. Miscellaneous raw materials and 
mainlyunmanufactured,| 666,408} 940,134] 2,574,314 2,345,603 articies main y unmanufactured 323,008 — 1,140,914) 
= —_——— i Oe oO eaeneevel ek anion tn oan 
Wane ta Chase adidas | 11,739,427] 22,094,941) 80,248,455, 66,879,765 Total, Class II. ............ 5,831,895) 8,465,022) 19,380,789, 22,366,655 
etured: SY OF Mainly Manu. |- —| $$} | | d«—Articles Wholly or Mainly Manu | ; 
\ Coke and Manufact factured— 9 z 7) 563 
tured fuel... .. - 1,758 500 7,552 A. Coke and manufactured fuel...... 366,258; 425,969) 1,370,287 1,145,631 
> Tron cad ote Se &e.| oer 571,272) 2,118,099 1,648,423 B. Earthenware glass, abrasives, &c. 1,163,770) — 4,047,903; 2,878,596 
_ thereof . nanulactures| C, Iron and steel and manufactures } ' com a 
D Nen-terrous insti. og ota | 2,792,668) £08,591| 9,393,988 2,743,620 ED isle in sebicabendscesss 6,492,439! 5,757,428) 24,406,567| 16,282,497 
— oem and manufac. | D. Non-ferrous metals and manufac-} : 3,805.582/ 2,989,376 
A Galery, “hardware,” inapissnsis : 1,905,518, 1,480,273 5,670,088 4,596,780 | __ tures thereof |. --... wes aeaeess 1,172,959) 1,009,190, SA05562) | 3S08PK 
instrn ’ ements, . Cut ery, hardware, implements, i ; a 6 
?, Blectrical goods ani pics aly Aa 625,7 640,662) 1,935,865 1,484,979 | and instruments .......... seve] bere pop Sealy NS 
\ Nechinen™ apparatus 225,409, 115,510} '685,287, ‘316,662 | F. Electrical goods and apparatus ../ 11°5,718) | 620,800) Sato) ete 396 
4S Manutnctutes of word 4°; sees. .| 1,295,649] 774,345] 4,112,196 934.265 | G. Machinery..............+--+-++ | %,299.698 OAS 21,757 891) 16,518,576 
‘ Cotton yarns and mont 884 timber! 590,710, 303,038) 1,980,084, ‘828,983 | -H. Manufactures of wood and timber | 144,475 | 125,766) . Btd™) | Rag 
‘Woollen and worsted ure 497, 678,253) 1,490,943 —-:1,647,896 I. Cotton yuna and manatnetanes 17,448,907 15,422, os 
Tanufacty wstee yarns and| J. Woollen and worsted yarns an 3 
Zz tne | | 5,706,972 4,817,862) 19,462,260; 13,814,497 
suk and s eine 2908 on -| 1,01 77 417,629, 1,927,556 manufactures .........:--+eeeeee: 8 
& Man nfactan ee tulactures b din at 2,071,301 S75aoo8l 5,542,745 K. Silk and silk manufactures ...... 184,276) 763,635) 544,008 
, Beetle. of other textile! L, Manufactures of other textile ' 2,055.210| 4,890,172) 5,813,180 
B dapaadl 2°? °*8°** so sens cvesen ee, 867,057| 2,674,213, 2,400,688 SOGUEEED oc ccvsespecscocceres ave 055,21 p72} 4 
Lee............0 aad 1/695,912 1,792,255| 6,862,098, 5,066,606! 
eet desbe M. A OU o.oo eb ebanne oo ute 1 
4 Oasis, drags, dyes, & colours! 1,361,645] 2,227,056 53,125,436 N. Chemicals, drugs, dyes, & colours, 1,921,806 1,692,973) 7,308,506, 5,264,651 
r, Leathe and resins manufactured Soesont 19,194,897 10006 47 O. Oils, ‘ats, & resins, manufactured’ A747 500,793) 1,283,613, 1,445,449 
1 y . , ats, $ ’ sULeve s be) 1,231,356 
“ Paver and cand actures thereof 1,738,028 2,523,024 P. Leather and manufactures thereof 290,250 426,520) oe 1463023 
“ a leg finelading, loeg ie 3,105,614 2,508,404 Q. Paper and ay ottesuasess 707,938 460,882) 2, aT ‘ 
ps, LOtives, | | R. Vehicles (including locomotives, 1 i 
& Raber a Wo -ocececcecens 715,103, 1,554,640 ships and aircraft) .........-++++ 5,787,717 6,140,466) 16,220,633, 19,880,772 
= Miscellaneous ares rast eoeas Tou 312 1365407 | §, Rubber manufactures ..........-. 469,014 514,723, 1,615,851) 1,257,008 
*aolly articles, mainly or} ' P, Miscellaneous articles mainly or | 6 
ee Sacsiesteans | 2.027.413] 2,024,980) 5,514,720 5,379,798 wholly manuiactured ......+.--- ne ee 
. Mal, Clase I. | 24 78,791,829, 54,594,480 Total, Class III. .......... 56,968,867 51,760,345 194,890,888) 151,584,584 
~Animal 78,791,829 867 51, ‘ B88 : 
\~p, , OOD ans isnsci 116,526) 47,575 | IV.—Animais, not for food .........--. 328,628 __ nee 1,032,908 365,525 
nnendutiabe articles. $5607] 730,295 | V.—Parcel Post.....+-+-sesceeeeeeeeee: 782,408, 987,338, 2,657,786, 2,880,974 
Brice cece... 93,783,662] 87,879,¢241307, 711,772) 233,709,547 | Total ....cseecceesereees++ | 66/808,961' 64,580,793 227,786,786 186,062,852 
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COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown es 
during the harvest year 1921-22, contrasted with 1920-21, 1919-20, 
1918-19. 





| isu. 1902 isao2a1| 119-1920. 1918-1919 


Estimated sales home-grown wheat— Cwts. Cwts. Cwts. Cwts. 
1 week to April 15 pooesovecences camel | 192,269 | 367,210 | sre sons 
32 weeks to April 15.........++++. sececces Laven se 9,962,567 | 9,894. 905,844 
a se 4a 

pees mown ot) ot) £3| ai 
area antares | fad | 27! img! 17 0 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in —— 
week, and for the corresponding week in each of the years from 
1918 to 1921 :— 





QuantiTizs SoLp. AVERAGE PRICES. 


3 see 
Wheat. Barley. Oats. |§ Wheat. Barley. | Oats. 





4 beh | qrs beh «© &@ | 2 a 24 
April 8 ...... eee? | tne | 1} 514! @10 29 4 
eee hel 29 0 
_— — j | 
1918 ......000- 60289 3 | 14558 0/ 57317 73 66 470 
1919 .....c00- 72215 1 | 217399 6 | 15876 | 73 1/| 69 473 
1990 ....A---./ 399% 2 | 8815 1 | 6047, 28 | 8 5 65 5 
192] ......06,. 85682 2 | 19,787 | 135071 8&2) 4&3 eS 








IRON, STEEL, AND COAL. 





Our Middlesbro’ correspondent’s report, dated April 2oth, is as 
follows :—Pig-iron: Business suspended during the holidays. 
Owing to the unsettlement caused by the engineering dispute a 
good many orders are doubtless held up or placed elsewhere. 
Prices are: No. 3 Cleveland G.M.B. pig-iron, gos per ton; East 
Coast hematite mixed numbers, 96s per ton. Manufactured iron 
and steel: The steel trade is almost quite dead at the moment. 
Makers are hoping against hope. There are indications that orders 
would come out if labour troubles were cleared away. Steel ship 
plates, home, £10 108; steel ship angles, £10; iron bars, £12; 


steel rails, £9 10s net. Iron ore: Inquiry small and for prompt 
cargoes. Prices steady. 





Our Glasgow correspondent (writing on Thursday) says :—Quota- 
tions keep steady, but they are not being pushed by sellers, who 
unquestionably are in a conciliatory business mood. At the same 
time, Scotch Nos. 1 and 3 are dearer by 2s 6d a ton since last 
Thursday, and are to-day called £4 178 6d and £4 12s 6d re. 
spectively, with hematite unaltered at £5 5s a ton. These are 
producers’ f.o.t. figures at works. It is reported that founders 
are operating more freely in Scotch and Cleveland sorts, but 
though tested at the weekly meeting of the ‘‘ Iron Ring ’’ yesterday 
no tangible proof was forthcoming. No. 1 G.M.B. Scotch was 
given as at 97s 6d f.a.s. Glasgow one month; Middlesbro’ No. 3> 
gos f.o.t. or f.o.b. one month; and mixed numbers East Coast 
hematite at 97s 6d f.o.t. or f.o.b. Middlesbro’—makers’ iron in 
each case—without business resulting. Talk is indulged in of a 
probable increase in local blast furnace power, but this is doubtful, 
even with outputs now being absorbed fairly well. Bar iron makers 
are short of orders for general material, but they are pretty well 
employed on one or two specialities, notably sheet bars, for which 
Beardmore have just booked one or two good lines. Common bars 
are pow £12 a ton, and rivet bars £14. Conditions in the steel 
trade generally are very mixed. Yet, on the whole, there is more 
miscellaneous trade passing than was expected lately. This in a 
measure is due to the extent of the buildin operations proceeding 
im several of the shipyards, where respectable squads of engineer- 
ing &@pprentices and non-unionists are engaged. Repair work is 
being actively prosecuted, and in consequence a good tonnage in 
plates and angles is being utilised at steady values—say at, soft 
steel billets, 47 108; medium, £8 15s; hard, £9 58; boiler plates, 
414 10s; ship, bridge, and tank plates, £10 108; angles, £10; 
joists, £10 108. There is not a great deal done in Scotland in steel 
rails, but an odd lot or two come along occasionally, and one for 
1,500 tons has in the last few days been secured by Messrs Beard- 
more for an Irish railway company. The Beardmore firm has been 
laying down an entire up-to-date rail plant, and purpose com. 
peting with the rest of the United Kingdom for a share in this 
umportant trade. On the whole (the state considered) they presently 
- not vm off ; but as regards other steel makers, sheet makers, 

-» condi 


The, ions are depressing and short working time common. 


are many inquiries in circulation for both black and 
galvanised sheets from Aust managements are 


Talia, and works’ 
hopeful of a proportion reaching this locality. It should be added. 


for purposes of comparison, that the export rate for ship plates 
is doa per ton; angles, £8 10s f.0.b. ; and for crown hae fe8 
= ton. Makers of castings, light and heavy, have hardly any 
a hand, but tube makers have just booked several fair lines 
- ipment Another financial hitch has arisen over the 
oumanian locomotive order, £2,000,000 of which was ear-marked, 
it was under stood, for Glasgow—and may yet be secured, the 
Scotch backing being sound and substantial. 
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local products can be recorded. 
the most favoured districts so far. 


certain to come their way sooner or later. ‘} 


less than cost price. 







April 22. 1999, 


Our Sheffield correspondent writes :—That a distinct 


: Teviva ; 
the export trade of iron and steel manufactur ‘ay 


e , eTs is ip Operat 
cannot be questioned. It is proved by successive Board of Tre 
returns, and, moreover, the coal trade is regainj 


: nD its Te. 
position. Unfortunately the revival has scarcely ceolial en 
up to the present time, and things here are about as bad as the 
possibly could be. Nevertheless, a slight improvement ip ate 
South Wales and Cleveland a 
Our manufactur 


. “ ers, however 
take comfort in the knowledge that the benefit of better trade 4 


1¢ Chief weaknes 
here is high-speed and other expensive tool steels. The exchanx 
preclude the buying of such materials by European countries an 
America has done next to nothing for a long period. The home 
trade is still being affected by the sale of surplus war storm . 

The lock-out is hurting Sheffield indirect} 
as the large engineers are buying no steel or small tools, The 
slump in the Lincolnshire iron and steel trade appears to be passed 
its nadir, and several large furnaces are to be put into operatic: 
shortly. Exports of iron and steel material during last quare 
rose to the figures of corresponding period of 1920, when the slums 
had scarcely begun. India is by far the largest individual buyer 
The importation of foreign pig-iron and steel has dropped one 
half on the year. The cutlery trade is badly depressed, and prices 
are being severely cut to secure such business as is going. Th 
coal trade has not yet recovered from the holiday stoppage, bu 
there are prospects of the demand for manufacturing fuels ex 
ceeding the supply should the lock-out be settled, as there is a 
strong export business. As the home trade for house coals during 
the summer is likely to be poor some producers are lowering their 
prices. Coke is selling fairly well, and stocks of small boiler fod 
have been greatly reduced of late. 





THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :—Th 
volume of business has naturally been less during the past week, 
but there is every prospect of the activity of recent weeks being 
maintained now that the holidays are over. Indeed, inquiry 
already expanding, and on Change to-day prices were very fim 
with, if anything, a hardening tendency in merinos. There is 
evidently a world-demand for wool, and as the supply of tops 's 
so restricted, top-makers are in a position to stand by their quote 
tions. Moreover, most firms are very well sold forward, and is 
some cases it is difficult to place new orders for delivery before 
the end of July. Occasionally one meets with protective quotations 
—such as, for example, more than 4s 6d for warp 64’s tops—be 
spinners can place business at the figure named, and, perhaps, 
some cases at even 1d less. The increasing demand for cro 
breds is encouraging. Some good business has been done recently 
ia carded sorts, and although prepareds are more easy to - 
it only needs a little better demand to put these — 
higher level. Worsted spinners are busy, and althoug a 
facturers are operating with extreme caution, there is - 
steady flow of orders. The popularity of gabardines, ee 
and similar goods for ladies’ wear is causing quite ‘= be 
yarn used in the manufacture of these fabrics. ~~ an 
much new in the hosiery section, and there is still Ne a 
for improvement in coating yarns. The better feeling i a 
goods trade is being well maintained, and although -_ ae 
are still idle, the outlook is more encouraging than it = a 
for the last two years. Home trade is expanding, and Aa 
Eastern markets continue to place some very substantial eo : 
The mohair trade is steady, and the same may be said 


3 » at firm 
In home-grown wools, the finer sorts are moving freely 
rates. 





COLONIAL WOOL. 

(FROM A CORRESPONDENT.) a 
There are unmistakable indications in the Board of ~e 
returns of a recovery in the wool textile industry. To ee 
observer of manufacturing conditions this has been in Soa 
for the past three months, and unless the writer 15 greatly m coe 
this development will continue. British exports of wool, Lig 

and piece goods are increasing, and if normal trading 


ALEXANDERS DISCOUNT Co, Ln. 


24, LOMBARD STREET, E.C.3: 


Telephones: 1882 & 225 Avenue. Telegrams: “Alexanders. 









| 


io? S_senwivecSaeoeervek ere | 


CORR RK Ke Eee eee 





Trade 
ewe 
S they 
a fey 
d ay 
Wever. 
ade 
akines 
1a ges 
Ss. and 
bome 
res e 


passed 
Tation 
Uarter 
slump 
buver 
1 one 
PTices 
The 
©, but 
is ex 
bisa 


their 


Trade 
close 
idence 
staken. 
yarns, 
jat oo 


i ral and Eastern Europe it would not 
could be mee “— — in the wool textile trade would 
be Jong before full time. As I have emphasised all along it is 
be able #0 oe the trade which is the worst, a good many looms 
the piece end tind It does seem strange that there should be 
sill being each combers and spinners, and comparative slack- 
sch 8 boom nufacturers, with hundreds of standing looms, in 
wes OE Huddersfield mills are certainly somewhat better 
ears het there are still many evidences of comparative 
ee d the difficulty of obtaining a margin is proverbial. 
oyrenet prepared to work at bare cost rather than stand 
abe and the policy is the right one. Many worsted spinners 
aah ed prices which will barely cover actual costs, and if 
oe largely anticipated the future, they cannot make 
eer potatr with the cost of the top. If 4s 6d has been 
, ae 64's tops, it is necessary to have at least 6s 1d to 6s 2d to 
“ one’s own back, and we only hear of 6s being made in a few 
.. it being still possible to buy around 5s 9d. All this means 
baring tops on forward account, and many firms would to-day 
y in queer streets if they had not purchased fine tops when they 
yere 6d to gd below what they are worth to-day. 

| think the future of the wool textile industry is going to be 
wealthy and sound. Many are expecting that from now onwards 
dere is going to be a scarcity of good combing merino wools. I 
canpot see eye to eye with those who take up this attitude. It is 
pot the supply of good combing merino wools that is at fault, but 
ie inadequacy of combing machinery to produce what the trade 
sats. Bradford wool combing operatives are to be blamed 
griously for the present position ; instead of the home trade being 
exouraged, it is being killed by union authorities, who care far 
yore about their own name as officials than the good of the opera- 
tives or the trade as a whole. The Master Wool-combers’ Federa- 
ton is fully justified in claiming the right to employ such men as 
they think are best qualified to render them good service. To lose 
this right would result in a permanent weakening of their position, 
which would eventually reflect upon the general good of the in- 
destry, and even employees would be involved in a fashion which 
wold be far from beneficial to themselves. By their refusal to 
tarken to common sense the officials of the Wool-combers’ Society 
have shown that they are not qualified to sit in the councils of 
masters. The latter know their own requirements best. When 
thousands of bales of wool are going abroad in consequence of the 
policy of the union leaders, it shows conclusively where the entire 
usiness of the whole country would be landed if these short-sighted 
dicials could have their way. The trade of the whole country 


would go to the wall, in which cases the operatives would suffer 
most. 








THE COTTON TRADE. 


LIVERPOOL OF FICIAL QUOTATIONS—April 12, 1922. 


—_—_—_— 













ESR E See shom=: 
SESeReees SeBe 


S2REEREES-BEB5E 


ee i ee noe 


~~ 


ae: Bee 





a3: Ba: 








PEEEE 
li 
uf 4 


FFF 
EEE 


; 
Hi 


THE ECONOMIST. 


785 


MANCHESTER, April 20. 

The market has been rather slow in recovering from thé 
ing effects of the Easter holidays, y 
inquiry has been dealt with in certa 
offers have been about for India, 
our Dependency being Calcutta. 

in grey shirtings and lighter 

advices being received, more business will 
future. The China market has not been active recently, but the 
rise in silver should do good, and a few more orders have been 
put through in fancies and specialities. A fair sorting up busi 
ness has been done for several minor outlets East and West, and a 
little more demand has been about in home trade fabrics " Meee 
facturers as a body continue to present a firmer front to their 
customers. The wages question is considered practically settled 
A steady demand has been met with in American and Egyptian 
yarns for home use at about late rates, without trading being im 


portant. Contracts have been arranged in bundles for India 
cops for the Continent. 


(I.) Comparative Statement of the Cotton Trade. 


disturb 
but to-day quite a healthy 
in sections. Plenty of cloth 
the most encouraging outlet in 
Moderate lines have been booked 
fabrics, and according to the 


follow in the near 


and 





Previous Weeks in 1922. 


Price, . 7 
April |Price, Price, | Price, Price,| Price, 
40, April April Mar, | Mar'| Mar. 
192,} ll. | 6& | W]e! eb 


ere oe S- a 
10°46 | 10°60 10°73 | L101 | 10°83 
i 


| a 
Raw Cotton—Fully Mid. American ..per Ib) 10-38 
—  SakeTiaridis Pully Fair! 








eeceeeeeees por Ib| 17-50 | 17°50 | 17-50 | 17-5 | 18-00 | 18°25 
Yarns—52’s twist ..........sssee000+.perib| 172) 173/| 17) 173 | 173) 1% 
— Wsweft..... cccesscccceeee sper ib) 17 | 17 | 17 | 17 | 17 | 16% 
— 60's twist (Egyptian) ........per lb) a. S oe a 

| 8 & 8 } 

32-In. Printers, 116 yds, 16 by 16, 32’s and 50’s| 29 0| 29 0) 29 

0} 29 0) 29 


32-ia, 75 yds, 19 by 19, 32’sand 40’s| 29 | 
38-in. ditto, 36 yds, 18 by 16 10 ibs en 18 318 318 3 
39-in. ditto, 374 yds, 16 by 15, 8} lbs |... 116 9117 0117 OF 


die a 
6: 28 6 
6} 2% 6 
917 9 
6| 16 6 





Price, Simian dates in 
April | 


20, 
1922. 1921, | 1920, | 1919. 1918, | 1917. 


a4j/a/;ajs}a4ajaijia 
Raw Cotton—Fully Mid. American ..per Ib “10°38 | 18-02 27-08 | 18°41 | 22°69 | 12°73 
- Sakelisiridis Fully Fair | | 


Egyptian ............ per Ib | 17°50 | 17°75 85°60 | 26°59 | 30°24 | 26°50 
Yarns—32's twist ........++seeeee+.-perib| 173; 18 | 61 | 2B | 43 | 1% 
— Weweld ........00. vaceeesperIb| 17 | 162) 56 | 98 | 43 | 16g 
— 60's twist (Egyptian) ........perlb | 31 {143 | 52] 53 | 38 
116 yas, 16 by 16, 32’s and 50” 9 o \3s 6 10 Olas c 56 $ los $ 

$2-in, Printers, sand 50’s yf 
38-in, 15 Yas 19 by 19, vand 0s 0 35 0) 9 044 0 54 8 [23 6 
38-im, ditto, 38 yds, 18 by 16,10 ibs..........|18 3 (21 6 51 626 6 |31 3 {is 94 
39-in, ditto, 374 yds, 16 by 15, 8} lbs ........ 116 9 18 6 | 45 024 © (27 10H12 0 





VEGETABLE OILS AND OILSEEDS. 





Further extensive purchases of linseed oil on American account 
have caused a sharp upward movement in prices, while the home 
demand has been better, with fair quantities sold. For prompt 
delivery up to £40 per ton, naked, ex mill, has been recorded at 
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Hull, and £41 London, with late April done at about 10s. per ton 
less. May-August is not so strong, and quotations are about 30s. 
below prompt. America’s heavy buying appears to be due in some 
measure to the report that the import duty on linseed oil into the 
United States is likely to be increased on May 15, though there is 
no official confirmation of this. At present the duty on linseed is 
go cents per bushel, and on linseed oil 10 cents per gallon. The 
duty has been ineffective in keeping out foreign oil, imports of 
which have practically doubled in the past year, much to the loss 
of American crushers, who on the Atlantic Coast are underbid 
by English and Dutch oil to the extent of 12 cents to 15 cents per 
gallon, and on the Pacific Coast to as much as 25 cents. American 
crushers are therefore agitating for a duty of 40 cents per bushel 
on linseed, and 263 cents on linseed oil. 

Sellers of cotton oil are scarce, and it is difficult to buy for 
April delivery. Prices for near positions are thus firmer, and 
about 10s per ton advanced. Rape oil dearer, and castor oil in 
steady demand, but palm kernel and ground nut oils are a poor 
trade. There is rather more inquiry for oilcakes, but trade is 
still very disappointing for April. 

In the oilseed section Plate linseed is firm: and dearer, but 
crushers at present level of prices follow very cautiously, and give 
preference for Calcutta, for which {21 has been paid for passage 
and April shipment to London, with £21 10s for Bombay to 
Hull. Only a small trade passing in cottonseed, principally 
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under holiday influence. 


of business was concluded, chiefly in British d 
aoa remain Dnt scarce, Messrs Tate a 
528 9d to 538 od, as to quality; crushed, sos 6d: ulated 

to 498; caster, 50s 6d to 51s; pieces, 35s ke 438 od = » 48 @ 
July, 48s 3d. 
American granulated, spot, sold, 47s 6d; ditto, 
June, 20s 44d to 20s 3d, c.f. and i. terms, London 
April, sellers, 18s 6d, c.f. andi., U.K. White Maur 
4538 6d, as toquality. Cuban basis 96%, April quoted 13s and Brazil; 
basis 80%, April-May, 9s, both c.f. and i. terms, U.K ‘Gdn cae 
stand at 1,039,340 tons, against 954,300 at same time last — 
minal market generally quiet. 
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OVERSEAS PRODUCE 


Mincing Lane, Frida ;' 

General course of trade moved quietly this week vote i 
’ 7 
SUGAR.— A steady tone again pervaded this market, and a fair 
escriptions, as} 


nd Lyle's caber at 


» Sranulated, 

4, 428 tO 448, as to 
May, 208 34 to a 
White Brasilia 
itius, s t, 44s 


Crystallised West Indi 


White August sold, eeu “ 


Liquid glucose, spot, 26s 6d per cwt. American ea 

moderate extent at late rates. “ July, Mi 
COFFEE.—The market opened with a firm tone, and there iS & good | 

demand, particularly from home trade buyers. Fair supplies : Ceba to 

submitted to auction this week. Future delivery market so aod Apr 

December sold, 59s 6d to 6os 3d. a) ea 2088! 
COCOA in quiet support, but sellers adhered to stead, dard pl 


Butter quiet at 1s 8d per lb. € pres 

































































































Sakellarides at {11 for on passage and April loading. Man- TEA.—Private contract market remained in a quiet state at mos! Septemt 
churian soya beans loading for Hull have been done at £12 105, | unaltered prices. P nam qd. Fi 
and May-June at £12 7s 6d per ton. RICE steadily held, but there was not much response from buyer mn 
Imports of oilseeds and oilnuts into the U.K. in March were Rangoon two Stars, spot, 13s 6d to 13s 9d. Bran slow, unaltere: gid; i 
above the average, and totalled 141,963 tons, against 80,242 tons | Beans quiet. Rangoon hand-picked, spot, sold, 7s 3d. Dutch hand now ava 
in March last year. For the January-March quarter the figures picked peas, sold, 30s. Japanese peas, spot, quoted 47s , wax, SP 
are 344,091 tons, against 302,197 tons. The increase is due almost SPICE.—Pepper market steady, but irade proceeded quietly. Fair B66 
solely to larger arrivals of linseed and cottonseed from India. | black Singapore, spot, sold, 33d; April-June, sellers, 33d, “Aleppy, 1558 pe 
Linseed imports are 122,go1 tons, against 89,967 tons, and cotton spot, quoted, 4jd; Tellicherry, 44d; white Singapore, 74d; Muntoi. OILS. 
seed 95,682 tons, against 75,842 tons. Palm kernels and ground | ditto, 74d ; and ditto, May-July, sold, 73d to 7§d. Zanzibar cloves Spot, 2 
nuts together show a decrease of 20,000 tons. Exports of unrefined | spot, 1s 2d ; ditto, to arrive, 1s 1d, c.f. and 1. terms. Pimento, spot, 264. ber-Der 
vegetable oils continue substantial, the aggregate for the quarter | Flake tapioca, spot, 13d per lb. Fair Penang seed pearl tapioca, Corton 
being 24,195 tons, against 14,697 tons same period last year, | spot, 17s 6d; sago flour, May-July, done, 14s 3d Desiccated coconut edible, 
linseed oil accounting for 17,684 tons, against 7,584 tons. The | quieter. Spot parcels sold from 43s to 42s 6d; afloat, 41s to gos; and nent, 6 
greater proportion of this has been shipped to America. Exports | May-June, 40s to 39s 6d. Ginger slow, unaltered. Cochia 
of refined were 3,626 tons, against 5,744 tons, 66 per cent. being FRUIT.—Currants sold quietly on about former terms. Pyrgos ban 
tton oi] quoted, 54s to 55s; Amalia, 56s to 58s; Vostizza, 65s to 75s. Valencia Spt, 3 
raisins steady. Halves quoted, 50s to 58s; quarters, 558 toss deodor 
Sultanas met with but retail support. nens, 
JUTE.—-This market steadily hardened under adverse crop accounts June, € 
HIDE, LEATHER, AND ALLIED TRADES. received by cable and marked diminution in supplies of present crop 5 
a white, 
(BY OUR OWN CORRESPONDENT. ) THE oa 
All classes of market hides and skins were easier im price at the TAN ARD BANK 
auctions held in Bermondsey on Thursday, best ox and heifers 
fetching from 6d to 7}d per Ib., while seconds realised from 43d 
cath eae Ib. ae made less money, seconds, together with OF SOUTH AFRICA, Le. : 
uls, changing hands at the last sale prices. All classes of kips ~ 
depreciated in value, as was also the case with calf skins, the CON ee oe ne CORATION ~ 
f ee values for these latter goods ranging from iid to 33d ron evol Be ee eae mien, we = 
per Ib. Sheepskins were e » ¢ Le - ankers to ernment of the Union o rica in Cape i’ 
ee intone ae ee st fram 34,20 of per skin. A rite || PARSER SSermeatn Sut Rvs? sade the anise oH |W 
; = ‘ = Ke ; See 
neo at ah » large sales have been made to this country, fairly AUTHORISED CAPITAL... os £10,000 000 
Satistactory clearances have been made t 1 S 26 hes : . 
The home trade has bought @ few parcels of Seladees, Teri; |] SUBSCRIBED CAPITAL ... Ea,016,660 | M's 
g é s of Salz os. ry and 1 sah 
dry-salted descriptions are not receiving much attention, and PAID-UP CAPITAL ... oan = 
prices are, if anything, rather easier. eo hed RESERVE FUND a yr = 
In the leather market a fairly satisfactory amount of business UNCALLED CAPITAL y £6,687 <= = 
Was put through right up to the closing down for the holidays &1 1,809,998 Pe 
and although most of the orders were for small lots in prac- Board of Directors. be 
tically every instance delivery of the goods was rec kina s P é William Reierson Arbuthnot, Esq. Solomon B. Joel, Esq. = 
which is fairly evident that the saahiiiaiaitiea ia of < l a J an e, Sir David M. Barbour,K.0.8.1.,K.C.M.G Horace Peel, Esq. onan x 
oe cai et tenn RUINS _of the trade are Edward Clifton Brown, Esq. Rt. Hon. the ~ Ou 
7 rt of stock. Since the resumption after the holidays Stanley Christopherson, Esq. | William Smart, Esq. G.C.ln 
nothing much in the way of fresh business has transpired but, ee ee ho nme. iy OBE is 
generally spe aking, there ‘appears to be more couiidieaie. eer phe ' somes Tamhagen sia 2 — = >---- a er aes »- 
few traders in the Bermondsey leather district hold more eutimiatic Grater Genseed Sionager tn Gout Td Jha Setter. ‘ts 
views aS to the future. What demand there has been during the Joint General Managers in South Africa | James 8. Shiel. Soy 
week has come from the repairing end of the shoe trade and is Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Rotman ~ 
mainly for 12-16Ib. second bends, the better grades being neglected Manager—Francis Shipton. __Secretary—Herbert ; ; Mt 
owing to price. Common shoulders suitable for cheap soles are Head Office: 10 CLEMENTS LANE, LOMBARD ST. LONDON, E.6.4 ~ 
inquired after, but as most of the stock has been cleared, difficulty Eeeetate Walt Branch: 63, London Wail, 2. = 
1s experienced in meeting the demand at the prices offered. The West End Branch: 17, Northumberland Avenue, WC aa 


same remark applies to bellies so far as value is concerned, some 
of the prices mentioned being lower than those at which the 
goods can be produced. . 
hs in upper leathers has been small on account of mos, 
of the shoe factories being closed until the commencement of next 
week. What inquiry there has been is stil] centred around suedes 
in browns and greys. This class of goods is as popular as ever 
and it would appear that anything with a nap surface will fetch 
a decent Price so long as it can be worked up into a suede shoe. 
— patent sides also continue to receive a fair amount of 
— m, while waxed splits have been inquired for here and 
; While the outlook for the boot and shoe trade seems to be more 
aaa, the pre-holiday business was not anything like normal 
= - Previously mentioned, most of the factories closed down 
er Saas Retailers and distributors of footwear also 
wapart 2 “rag for their goods as compared with pre- 
amin y Pe S, some of them attributing this fact to the 

“pending power of the general public. Possibly the 


ae made for a decent-class boot has something to 

a 2 anes turnover, as there is no doubt prices for some 

ae ig er-gtade footwear could be brought yet lower and 
Show a fair profit to the distributor. : - 
























(Adjoining the Royal Colonial Institute.) 

New York AGEncy: 68 WALL STREET. 

RoTTERDAM BRANCH: 15 COOLSINGEL. 

a BRANCH J ROKIN. 

AMBURG AGENCY: : 
Bank of British West Africa, Ltd., 49-53 SCHAUENBU pape 
Over 400 Branches. Sub-Branches_and Agencies 
CAPE PROVINCE, NATAL, ORANGE FREE STATE, rao ena 
NYASALAND. BASUTOLAND. KENYA COLOKY, KENYA PRO 
UGANDA, ZANZIBAR, PORTUGUESE EAST AFRICA, 
AFRICA, TANGANYIKA TERRITORY, BELGIAN CONGO. 


BANKING BUSINESS OF EVERY DESCRIPTION transacted 
Branches and Agencies. posits 

CURRENT ACCOUNTS opened on the usual terms, and Tinel @ 
RECEIVED for fixed periods at rates which may 


application. ; 
SAVINGS BANK ACCOUNTS opened on terms, partic 
BILLS NEGOTIATED & t COLLECTED made. 
an . 

DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCES Del 
LETTERS OF CREDIT and COMMERCIAL CREDITX es) varts of 
TRAVELLER'S LETTERS OF CREDIT issued available» ©? anid, 
PURCHASE and SALE of Stocks and Shares effected... 4) | BCTED. 
DIVIDENDS, ANNUITIES, ETC., received and COUPON © sw iaghies 
STRONGROOMS provided for the safe custody of Sect 


of Customers. assayed and 
ASSAY DEPARTMENT—Gold, ete., and all Mineral Ores 57 ised, 
EXECUTOR and TRUSTEE business . of it easton’. 
The Officers of the Bank are bound not to disclose the transactions 
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steady demand was experienced from spinners. 
sow available. 1S sold, £27 to £28 10s, as to quality ; 
First grade, I seth Hamburg, £23 10s; first grade, A ril-May, 
\gbtai0g 27 158 to £28 58: ditto, May-June, £ 158. Lightning 
Continent, ; May £24 108; May-June, £24 17s 6d. essians firm, 
gute, spot lots: 10-02, 268; 8-oz, 19s. A twills, spot, quoted 
qe : d salts, 533. . : 
75s; B, O45, 8? ila remained very slow and quotations 
“gaut—The et > “the finer qualities, but more steadiness 
gate somiaal aie medium. G grade, May-July, sold, £34 10s; and 
rasobnervat le to quoted £35. New Zealand still quite idle, and 
—_, spot, offered at £32. African sisal steady, quiet. 
nigh PA May-July, quoted £35 10s. Indian hemps slow at 
No. A, 
iboat late rates. set presented firm, but quiet features. Fair T.N. 
ae May, sold, 380s; and August, 367s 6d. 
“) Basiness was on a more extended scale this week, and a 
eB revailed. F.M.S. Straits, March-May, and also April- 
ony oRetterdam sold, £24 178 6d to £25 5s; F.M., ditto, May- 
jae, © villes 24 5s; Ceylon, May-July, Hamburg, £25 17s 6d; 
jy, arn at f 26 7s 6d ; South Sea Islands to Continent, f: 24 28 6d; 
Lae embers. {24 108. Javasold {25 5s. Palm kernelssteady, 
soi April-June, Liverpool, sold, £18 7s 6d. a ae 
RUBBER received quiet patronage, and prices eased slightly. aa 
iad plantation crepe and sheet spot, and April, sold, 83d to 8% 
sia{d: May, 884, 8§d, and S§d; June, 8d, 8fd, and 83d ; July- 
ember, g}d to 84d and gd ; and October-December, o§d, 9}, and 
7 Fine hard Para, spot, ro4d ; soft fine, rojd ; ball, 8d per lb. 
i EETHOL —Spot quoted 25s; Japanese peppermint oil, spot, 
fd; aniseed, 28 ; slab camphor very quiet, with liberal supplies 
sowavailable. Refined, spot, 3s 6d ; crude, 3s 3d perlb. Japanese 
wax, spot, 978 6d per cwt. = 
466 PRODUCTS —Market quietly steady. Prime liquid yolk, spot, 
1sgs per ewt ; albumen, spot, 2s od per Ib. ; 
QIL8—Linseed : A fair business transpired at again dearer prices. 
Spot, net, naked, 418; April, gos 3d; May-August, 39s; Septem- 
ber-December, 373 3d. Rape dull. Crude, spot, 43s; refined, 49s. 
Cotton dull. Crude Egyptian, 40s; Bombay, nominal; common 


787 


OILSEEDS.—Linseed market firmer, and holders reserved. Bold 
Bombay, afloat, £23. Small Bombay, ditto, {21 to {22 paid. Calcutta, 
afloat, sold, £21 5s to £22 ; April-May, solid, {20 5s to {21 73 6d. 
Plate, afloat, £19 158; April-May, £19 15s. Rapeseed firmer. 
Toria, March-April, £18; April-May, £18. Cotton seed steady. 
Egyptian black, April, {11 10s; and white, £11, paid. Bom- 
bay, April-May, {o9. Gingelly steady. Chinese, March-April, 
Continent, {24 ros. Castor, Bombay, March-April, £16 15s. Ground 
nuts firm. Coromandel, machine-dried, April-May, Hull, {23 ros; 
Continent, £23 ros; Chinese decorticated, f.a.q., April-May, Conti- 
nent, £23 Ios per ton. : 

METALS.—Tin: At the renewal of business on Tuesday the market 
continued active and firmer. Cash changed hands at £152 5s to 
£152 tos; and three months’ at £153 tos to £154 5s; and since again 
at £153 10s. The tendency was easier on Wednesday, when these 
dates were sold down to £151 15s and £153 to £153 10s, while finally 
done at £153 5s. Thursday's movements were in an upward direc- 
tion, when cash fluctuated to {153 5s, and three months’ to £154 128 6d. 
At Friday's session prices advanced on active supporting orders, 
although settling down below the best respecting fc rward positions. 
Cash sold at £156 to £156 15s, and three months’ at £156 108 to £158, 
while ultimately registered at £157. English ingots £156 rosto £157. 
Copper: Lower until the middle of the week, when standard early 
May realised £58 15s, and three months’ {59 11s 3d. At Thursday's 
market values tended rather dearer, only a small business being done, 
chiefly three months’ at {59 12s 6d to {59 15s. At Friday's 
session prices hardened. Standard cash realised {59 10s to £59 158, 
and three months’ at {60 5s. Electro’s, {64 to 66. Best selected, 
£63 to £65. Strong sheets, £88; wire bars, £65 15s to £66 per ton. 
Lead firmer, at £23 15s to £23 58, as to position. Spelter dearer, {27 
to {26 178 6d, according to position. Antimony, English regulus, 
£29 5s to £33. Aluminiam, home delivery, £120; export, {125 per 
ton. 


ee 





METROPOLITAN CATTLE.—Apnrit 20. 
British Beasts, per stone of 2 lbs to sink the offal, Sheep, per stone. 
























edible j ood : ° ip- s da s da | s 4d sa 
» 488. Chinaw . Hankow. spot (barrels), nat and oo Beasts - Herefords .... nominal | Sheep—Downs ........ 14 Oto 15 4 
nent, 638. Cocoanut quiet. Ceylon, spot, 428 6d ; April-May, 3ys 64 ; | “sh orthors .......... 14t080| Ewes.. ............ 100 10 8 
Cochin, ditto, 41s. Soya steady. Oriental, barrels, ditto, 37s 6d.| Devons .............. 78 8 4 | Crossbred ........0.. 138 15 0 
jaan fish steady. April-May, cases, 21s. Cod steady. English, Mextaiee seccesccoese pe Fs Sosttieh..... seeees ees a = >. 
wt, 30s. Ground-nuts steady. English crushed, naked, spot, 453; | PCOUuSB ----.----.-.  Romenay . 
ieedorised, barrels, 56s. Turpentine firmer for spot and near posi- 
tons, but distant dull. American, spot, 758 6d; a 758 6d ; ——. LONDON POTATO MARKETS.—Aprit 20. 
Jane, 69s od ; July-December, 578 3d. Rosin steady. American, grade ' 
B, 138; F, i G, 138; WW, 19s. French, F/G, 138; WW, - ee oe a 
ms; exira pale, nominal. Petroleum quiet. American standard | King pawards ........ 10 6 toll 6 | Blacklands ...... ..... 6 Oto9 0 
white, 1s 44d; and water-white, 1s 5d per gallon. Evergoods .......+-.+- aT Se  ” Teeeeeespase 70 WO 
Commercial Times.— Weekly Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
dad eded 
LONDON, Farpay. DRU 4 s 4 | INDIARUBBER—itb-s 4 + 4 | PROVISIONS - x 
0180 0 | P fine, hard, spot 91°45 9 0 | Butter—percwt. CES— 
iemeed's, ¢ | geet fede hiny Gf | Pasuuoncmne nes ook H 8 | Cee gem | “Pere ti  g g 
6 6 75 6 » Ib 80 8 © | INDIGO—per b— Australian ........154 ‘174 0 | WhiteSiam ...... @ % 9 0 
-» ea Q | 4 senaanemmace © mpm gees sed vie eene Argentine veceees 16s ous sis to vase conse : a 4 
3 tae wheats 16 6 é | Mid.ord vio, vo goo re 3s Son baled in 0 188 ¢ | ‘Do fad . 19 88 
‘ " ‘ to good Danish ao 188 - 
OFFER British Canth'rid’s,China prib 4 3 ¢ 6 | adras, dry leaf, good § 0 6 0 —Irish. 148 0152 0 | Do 4th ;.........-. o19 8 8 
Airim@cw. =| Oastor-oll ........ OOO RS beteet 15 5 8 | nee bis S| een 0 8 8 
eet is $12 § | “Olimnum, drop ss a os 88) ee 108 i108 8 | Clovm-caemetbar 2: 2 8 
& iS 6144 6 ° Lo eocccece American - ovea— iam i 
tenn ini ¢1 fair to good...... 82 9110 0 Hams—Irisa ........ nom Peuang........... 27 3 @ 
eiltoline 12) $ ae pd 60 66 | HEM ton— es ame~ Lriad «.+.+-+- = a ESS 
ro Amerie, = See Oe eb a American :---7.-..254 0187 9 | Cochin ent... «. m9 91m 
ead vaso 1 O20 8 ee | : ' Lard—Irish bladders 08 0 76 Do small rouge . 
Ueto fe 05 0715 9 | Ol Cassia ....per 6 60 | AprilJune ..... 415 ee inant oF 3 an ee 
teeesecs a ¥ 21) “k fair 32 6 erican ea, $099 J #6686 
Deane, Wiinary. 65 0 73 9 | Hulsced.......-- 02 eo 00 | Pork— per 8 Ibe ...... apan.... roeoe ee O10) 8 
Peder ns 818 8 ibrichine trtote + 6 60 | Wie 6060) Se te ieee Te 
Sica. DYE STUFFS, &c.— - 0 0 (Canadian 99 6105 0 | fu goodtofme 1 1 1 6 
| May/June ist grade 28 15 eese-c 
ieee Farm China..pm owt 72 8 0 8 | New Zealand...... 8 0 99 © | Smailtomediam.. 08 § 9 
Re PT 2 2 | Bengal....19 0 0 0 | LEATHER—per Ib— 8 ds 4 c . 2 nom Ohillies- perews ....166 6 0 8 
fal sos et fg | Madmne,dnger ..... 25 9 9 0 | “Bole Bendsainib.. £2 119 | Gogaine tele cory tom | Seow per ewe 
Ma Ht | deat Ts | Baie he P| ecco eg | aa so 
0 hap pet taugisncy tyoe | BYE WOODS 2s Do do wasn 20 28 eames tt is SS 
De proud 17/00 | Brasil........perton 18 9 Do do 17 1b kap 22 210 | pi oUR260 ihe— ewes 
Moras, rh. Ib 0 « ra Guba tee is ; Buldrs ter DO Hides 3 i 31h Bog tanighiocs wall ¢.4.8 | Beart coenesa percwt 17 6 2% 0 
Sulphate ae ; S 0 Lima Wood........ 20 9 Do Eng or W8 do om 14 Wee aed. 13 7% 2 0 | TeA—daty 104, British, 
Tentbierion & 0 7) § lagvood, Campeachy Bs Bellies fm DS do 0 ¢% © 8%! Broken la.......... 0 foreign Is perib— 
donb ton 3 9 4) f | HORMREAR wevsseee 15 8 Do Eng or WS do 0 8 018! ROBIN—pertoo—  roag | Indian sud Coroa— a's T acd 
oe oa % ed Sanders --.o.-0. Bo Bo tne Oat 0b ee 68 i 1789 Polos <.-. O14 2 tt 
bs, oyun BB 1800 16100 | pay Scscee es. 8AGO—Peari,per cwt 25 6 2 0 | Orange Pekos...... 1 8 3 lt 
Sime SG | Mente a EF | Mpmaua nome £3 fs | Siettacpaiceing ay d | Paved: Oe 1 2 
ernau HD.. 0608 eo , first marks BER— & Hews 
ve “pois 1 22 | Glanete UA Mediumics ¢ 0 0 | Simi ome) «soins sgt Becond, flr tome $09 9.0 2 Tt Teas (load) -. 1209 4008 
or sn 5 _ - s 509 6 0/0 Orange. ...- 
tsiciclal stad | Cp eegemat HS BS | “oe Hales sine shee | onrmp tana #07. | ittwond pre fo oF 8 
, aples, Spelter G.0.B.......26176 27/0 | — Blocky......-«0--- . 19 
Do N. bores 6 6 0 0 _ Pure ...... 40 « J Oaksup, 9% 8 
Rast... 8 44 9 5 | Lemons Mapleneaees 99 9.5 | = eens ie ied | PB Blocky (TN) .....-none available | Japences Ceimme 9 0 5 
aden 11S | DS cs ee 88 St? [INAS 18 150 0 | SLLK—per lb, a 99 heleeeiel 
Sie Pe tin 25 14 De cases ; 2 18 Q OLLS—Fish, perton—@& 5 £ 8 = ~ i. C Daty 8/2—10/44 per Ib. 
' cen 18 2 ; Grau? Malaga boxes ee e8 nes 0 43 6 i 0 8 § | Virginie leat— e¢ 33 
18 xes Seed, perton é eee . 20826 
6 ark £00 Almeria... barre i 9 ainda [3c BO patos 
Taptn nia roc G9 | wipes—wetsaneas °° ° ° aaa... 6988 Italn.—Raw, fr-Milan 380 0 0 | ty teat 
tise es | Qrmmplanscoerib og 0 7 | | Grady cores woo | SHES Peery | Slaten. 18 1s 
On ¢ cuovsesicteten 2 6 OS coca ee |) ie. 1300 000 | iE tcincacann 8 
oe ts ge | Lakes ooo 2° o4 3 i Kaibie refined. Bows enous dog 2100 | Guim tg ES 
23, mage Cae SS 8 | Pam en SO 8 | Bomar nn. 290 600 | Het be $s 
200 og |  Conteal American., 0 19 2 104 severe ogg g | SUGAR me on 4 | Greet oo nvonsennees gu 28 
nog | pemapenenpore,. 0 ¢ 0 74 | Peuroim Olper Site 1 $4 9 9 | giW.t, muscovado.. 32 § 3 0 | Gigaraducy istiperib 48 up 
ae me | Bre 3883 | by wg ~ waren TURPTINE, pews % 3 9 6 
44 Market Hides, London ; O0 Me ees 13 7/6 Java, spot.... . 
44 | Besthvy.or@helfer ¢ 0 9 0 | of 'geeds- Linsced- Bviiow Orystals..-. $3 09 0 & | WOOL—perIb.— 4 
a Do do 68 60 | CESS pr May ....2015 2| Solow Orymale---- 32 cs 9 | English, waht, 8, 
Snd ox, heavy.... -@0 60 , p-tn, Apr. May 276 Crushed....... 6 @3986 o ee po % 
6 Do light ......00 0 8 ptm, Apr. May 21 7 ©! Granulated .. 6” 0 a 
3 Best cow covccessse 9 O 0 DO Crystals, No.3 oeeeee 46606 3.W. erent re 150 18. 
do @o 8 PO: CRMENT— 6 $1 0 | N.Z, ersy.. f 
; Pest calt 2c. 8 6 of Best Ba won no 6 16 0 —.. 46 4 9 crombd, 40-448 ¢, 
> Sine @0 90 Londen... 
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OFFER OF CONVERSION TO HOLDERS OF 


£5% NATIONAL WAR BONDsEl 


due 1st OCTOBER, 1922, and ist APRIL, 1923. 


788 THE ECONOMIST. LApril 22, 19% " 


Holders of the above Bonds may surrender their holdings in whole or in part and receive in exchange therefor: 
either 


£4:10s per Cent. TREASURY BONDs 


Repayable at Par on the 15th April, 1932, 


4 10s per Cent. Bonds, with a cash payment of £4 (payable on completion of conversion), for each £100 nominal of £5 ‘ 
S Gomecames ™ ae National War Bonds surrendered ; = on Cm 


£3:10s per Cent. CONVERSION LOAN 


at the rate of £134 23 10s per Cent. Conversion Loan for each £100 nominal of £5 per Cent. National War Bonds surrendered. 


| 
| 


The GOVERNOR and COMPANY of the BANK OF ENGLAND are Interest on registered holdings will be subject to deduction of Income Tax: 
authorised to receive from holders of £5 per Cent. National War Bonds due | the source. Dividend warrants will be transmitted by post , 
ist October, 1922, and/or Ist April, 1923, applications for the conversion of 


Conversions will be effected as on the Ist April, 1922. Stock issued in exchange for converted holdings of £5 per Cent. Nations 


War Bonds will rank pari passu and be consolidated with the existing £3 jis 
&4 108 % TAEASURY BONDS repayable 15th April, 1932. | per Cent. Conversion Loan. 


The principal and interest of the Bonds will be chargeable on the Consolida- A full half-year’s Dividend will be payable on the Stock on the Ist October, 19. 
ted Fand of the United Kingdom. igrientines must be made L.A ws forms which, together with 

If not previously redeemed, the Bonds will be repaid at par on the 15th | Copies of this Prospectus, may be obtained at the Bank of England; of Messrs 
April, 1982, but His Majesty's Government reserve to themselves the right to | Mullens, Marshall, Steer, Lawford & Company, 13, George street, Mansion 
redeem the Bonds at par at any time on or after the 15th April, 1990, on giving | House, E,C.4; or through any Bank or Stockbroker in the United Kingdom 
three calendar months’ notice in the London Gazette. Application Forms have already been sent by post to all holders of Registered 


The In on the Bonds will be exempt from Corporation Profits Tax Bonds (in the case of joint accounts—to the first holder). 
; : : A commission as under will be allowed to Bankers and Stockbrokers in 
on dete aie be Cumet = eee < S. —— £500, £1,000 respect of applications bearing their stamp, viz. :— 
Bonds of this Issue may be registered free of cost in the Books of the Bank On applications received by the Bank of | 5s per £100 nominal of Nations! 
of England as :— Exugland not later than the 6th May, 1922 | War Bonds converted 
a. Seaman a he Bank Sraneter Besta,” or On applications received after the 6th }2s 6d per £100 nominal of 
2. “Transferable by Deed.” ay, 1 ) National War Bonds converted 


Holdings of Registered Bonds, which will be transferable in any sums which are The latest date for the receipt of Applications by the Bank of Enzland wi 
even multiples of one penny, may be re-converted at any time in whole or in | be Monday, the 15th May, 1922 
part (in multiples of £50) into Bonds to Bearer with Coupons attached. : : 


; 
Interest will be payable half-yearly on the 15th April and the 15th October. | Bank of Baten, London, 

The first divid on holdings issued in respect of converted £5 per cent. | 21st April, 1922. 

National War Bonds will be payable on the 15th October, 1922, and will | N.B.—National War Bonds of the Post Office Issue are not convertible at th 
represent interest to that date from the Ist April, 1922. In the case of holdings | Bank of England. They may be converted at the Post Office under the 


issued in registered form, the first dividend will be forwarded to the holders arrangements set forth in the separate Prospectus issued by H.M Pow 
(or their nominees) to whom the holdings were originally issued. master-General. 








‘ . F ¥. 
Snsurance. THE BEST INVESTMENT | 72 cosskD steer co 
For Capital, Effort and | Notice is hereby given that the PORTY-FIFT# 


ORDINARY GENERAL MEETING of the Cunar 
DEATH DUTIES. Enterprise 


Steam-Ship Company, Limited, will be held at the 


Is in the participation in the quick industrial | Britannia Rooms, 6th Floor, Cunard Building. «0 
Insure your life for the probable development of the splendid : _ Agricultural, | the City of Liverpool, on Wednesday, the 2t 
amount of your death duties and Mineral and other resources, aided by the in- | April, 1922, at 11 o'clock ‘nsider the Statement o 
so leave your estate intact for creasing population and settlement, of (L) To receive and consider the ' 
your heirs. 


| 
1 
Accounts and Balance Sheet to the Sis 
| December, 1921, with the Reports of the 
Directors and Auditors. — iat 
Good ports, expanding railways and other com- (2) To sanction the Declaration of Divi 
| 
| 
' 
| 
; 
i 


PRUDENTIAL ASSURANCE CO., Lrp,,|; NEW ZEALAND. 
142, HOLBORN BARS, E.C.1. 


i i ; ad Anditors in place 
munications, convenient sites, cheap electricity, (3) To elect Directors an d in 

| efficient workers, reliable markete, well established those retiring but who being elisibe 
for all kinds of produce, raw materials and themselves for re-election, and 
manufactured goods. , remuneration of the Auditors. 


THE STATE FACILITATES PRODUCTION 


ply to— 
THE HIGH COMMISSIONER FOR NEW 
ZEALAND, 418, Strand, W.C.2. 







Notice is hereby also given. that the Ondins7 
Share Transfer Books wil! eae until after the 
_— r of the , 
case lee W. DRANFIELD, Secreta’y. 
Offices : Cunard Building. 
Liverpool. 15th April, 1922. 


Chief Office: OxFonD St., MANCHESTER. 





(for the year ending December 81st, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000. 
CLAIMS PAID EXCEED £34.900,000. 








THE GREAT ALTERNATIVE: 


PEARL SANER POLITICS OR REVOLUTION. 


Chief Offices: 252, High Holborn, W.C.1. 


ASSURANCE COMPANY, LTD. By LEONARD J. REID, M.A. 
Annual Income nearly £8 000,000 
total Cais = = ~  Sigonsoe CROWN &vo. 6/6 NET. 

h Leeee mh manceeeres Frome Onintonn 


cur. : . ; = ‘ ost. 
£3.000.000. Clan ne e.o0: |“ His indictment of the criminal folly of Bolshevism is most effective. —Morning P 
‘Sane and thoughtful writing.” —Daily News. 


a nn —— a oo We recommend 
THE ROYAL A sound and rational contribution to political controversy. . + - 
RU Al. BANK OF CANADA. | every thinking politician to read it.”"—Saturday Review. 


Noti ering ” “ s a : 
. Mette | ia hereby given that 0 ,DIVIDEND of Studiously moderate,’’— Economist. 
**An able plea for a great new liberalism.’’—Scotsman. 


| 
har best DBC | 
3 for the three months 
Beak and. fer Wrenches eg ee — ‘To unsettled and troubled Liberals we would heartily commend it. It is oS 
| | Suggestive discussion of certain vexing questions, with the solution W bers 
Liwerpool Daily Post 


~ 








- . ; 
DIRE Sarr orn A nn a ee 
Thin" lars ' , 


vitally concerned.’’— 





19th April, 1929. b 
— oa LONGMANS, GREEN & ©O., 39, PATERNOSTER ROW 
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S Bi GOVERNMENT GOLD oe ay 
(Incorporated in the Transvaal.) 
| Issued Capital, £1,400,000 in 1,400,000 Shares of £1 each. 

S DIRECTORATE. 
| 8. B. JOEL, J.P. (Chairman), 
| J. MUNRO (Deputy-Chairman). J. G. LAWN, C.B.E. }. IMROTH. | 
D. CHRISTOPHERSON, C.B.E. G. J. JOEL. J. H. CROSBY. 

be | Extracted from the Annual Report for the Year ended 31st December, 1921. | 
} _—_— P based i 

Tons Graven, »625,500. Tor se Crushed. | 

\N Total Working Revenue eee .. 83,520,400 14 1 234 
Total Working Costs... ove pes -- 1,757,910 19 10 118 | 
—__—_—. 

Working Profit ... ses oon .. 81,762,489 14 3 a2118a 

Taxa: Rents, Interest, sundry Revenue, etc. Kak 40,996 12 5 | 
Balance eee: at 3lst December, 

| 1920 467,536 5 9 

ations £2,271,02 

nate This amount has been dealt with as follows :— enter ints 

1, 19% Government of the Union of South Africa, 

° with share of profits ... £896,21014 7 

Messrs Profits appropriated for Capital Expendi- 

we ture to date in excess of working capital 

isteed | provided ... wa inn ets os 413,002 18 7 
| Miners’ Phthisis Sanatorium, Income- 

ers in Tax, Provincial Gold Profits Tax, 
reciation, Donations, etc.. 31,284 15 8 

son | Dividends Nos. 8 of 25 per cent. 
and 9 of 3O per cent. ae a 770,000 Oo 0O 

oe 2,110,498 810 


d wi | Leaving a Balance unappropriated of ou - sad on om £160,524 3 7 
| meas cna antarctic 


The Ore Reserves have been recalculated, and are estimated at 10,232,000 tons of 
an average value of 8.& dwts. over a stoping width of 77 inches; they include ore of a value of 
of the 4 dwts. and over. 


The full Reports and Accounts may be obtained from the London Agents, The Johannesburg 


| Consolidated Investment Company, Limited, 10 and 11, Austin Friars, E.C. 2. | 








‘Or. 
IPTH 
unare 
at the 
ng, 2 
> Bh 
a VAN RYN DEEP, LIMITED. 
1 te (Incorporated in the Transvaal.) 
iL. ey 
te Issued Capital, £1,196,892 in 1,196,892 Shares of £1 each. 
x e 
ie ciliata il tlic 
er the DIRECTORATE, 
ary. 8. B. JOEL, J.P. J. G. LAWN, C.B.E. G. J. JOEL. 
SIR WM. DALRYMPLE,K.B.E. H. A. ROGERS. J. H. CROSBY. 
— SIR ABE BAILEY, BART. 
! 
8 a 
| 
18 Extracted from the Annual Report for the Year ended 31st December, 1821, 
7 Per ton, based on 
Te Sane 611,400. Tonnage Crushed. 
Total Working Revenue ... ..£1,733,695 3 1 £216 8 
Total Working Costs eos as we soe 810,777 4 2 166 
Working Profit eos ote .. £922,917 18 11 £110 2 
Rents, Sundry Revenue, etc. i 41° 565 17 © o 
ted be , 1920 
| Balance unappropriated at 31st Decem r + Wine ,077,159 1211 
past The amount has been dealt with as follows :— 
; Miners’ Phthisis Sanatorium, Income and 
Dividend Taxes, Provincial Gold Profits Tax, 
Die etc. s:00,008 = ; 
mead idends Nos. 16 and 17 of 30% each 8, 878,941.17 1 
Leaving aBalance unappropriated of =... eee tee tet t £198,217 1510 
The Ore Reserves have beep recalculated, and are estimated at 3,317,000 tons, of an 
inely average value of @.2 dwts. over a stoping width of 73 inches. They include ore of a value of 
ol 4.25 dwts. and over. 


The full Reports and Accounts may be obtained from the London Agents, The Johannesburg 
Consolidated Investment Company, Limited, 10 and 11, Austin Friars, E.0.2. 





THE ECONOMIST. 


‘April 29, 4 


Abridged. 


NEW STATE AREAS, LIMITED. 
(Incorporated in the Transvaal.) 


CAPITAL £1,500,000, in 1,500,000 shares of £1 each, of which 1,441,000 are 
fully paid and 59,000 2s. per share paid ap. 


DIRECTORATE. 
8. B. JOEL, J.P. (Chairman). J. MUN 


RO (Deputy-Chairman). 
J. H. CROSBY. J. G. LAWN, C.B.E. G. J. JOEL. 


Extracted from the Annual Report for the year ended 31st December, 1921. 
Dr. BALANCE SHEET as at 31st December, 1921. Cr. 


To Subscribed Capital @1,446,900 © © | BY Mining Rights .. 
Sundry Oreditors and ermanen orks, 
Credit Balances ... 18,061 17 10 | a any 
Wages earned but not = nt, elop- 
yet paid ... co 3,05218 7. ment, etc. ... .. £987,961 
Rents and Interest | §tores on Hand, Sun- 
eeed end ee dry Debtors and Pay- 
crued, etc. .. 62,229 7 @  mentsinAdvance,ctc. 46,261 
, Cash on Deposit with 
Interest Accrued, and 
on Current Account 357,669 
Administration and 
General Expenses to 
date, less Brokerage 
received “ -  119,38616 4 
| Income Tax ... bee 10,898 7 9 


#1,621,144 3 9) &£1,621,144 3 9 


| 
i 


Fe ea a 


Plans have been completed for a plant capable of handling 50,000 tons per month. As the 
result of experiments, it has been decided to make some distinct departures from current practice. 
All sliming of the ore will be effected by means of a crusher tube mill combination. The stamp 
mill and amalgamated plates will be eliminated. 

The work of erecting and installing the reduction plant will be proceeded with, and provided we 


can carry on the work without any unforeseen delays, it is hoped that the plant will be running in 
the early part of next year. 


ie i dial 


The full Reports and Accounts may be obtained from the London Agents, The Johannesburg Consolidated 
Investment Co., Ltd., 10/11, Austin Friars, E.C.2. 


ee etn n+ 


—s 


WITWATERSRAND GOLD MINING COMPANY, LTD. 


(Incorporated in the Transvaal.) 


issued Capital, £469,625 in 469,625 Shares of £1 each. 


DIRECTORATE. 
MUNRO (Chairman). 8. B. JOEL, J.P. 


J. J. DALE LACE. 
J. G. LAWN, C.B.E. H. NOURSE. 


WM. ROSS. 


2 ne RNG PS os 


Extracted from the Annual Report for year ended 31st December, 1921. 


fend 


Tons crushed, 448,300. 


.. £623,076 7 
532,022 8 


Total Working Revenue... 
Total Working Costs 


5 
Oo 
Working Profit £91,053 19 5 
Rents, Sundry Revenue, &c. 23,443 19 9 

oO 


Balance unappropriated at 3lst December,1920 204,284 0 1 
; ——————-————-. £318,782 O 0 
This amount has been dealt with as follows :— _ 


Miners’ Phthisis Sanatorium, Income 
and Dividend Taxes, Provincial Gold 
Profits Tax, Donations, etc. cae 

Dividends Nos. 34 of 10 % and 
35 of 15% ... son 


£12,483 16 3 


eel 


117,406 6 O 
———-—————_-._ 129,890 1 3 


Eh, 
£188,891 18 9 
eaten akc EES 


The Ore Reserves have been recalculated and are estimated at 647,300 tons of an 
average value of &.8 dwts. over 63 inches; they include all ore of a value of 5 dwts. and over. 


Leaving a balance unappropriated of 


The full Reports and Accounts may be obtained from the London Agents, The Johannesburg 
Consolidated Investment Co., Ltd., 10 and 11, Austin Friars, London, B.C. 2. 
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WEEKLY COMMERCIAL TI 


Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XCIV. SATURDAY, APRIL 22, 1922. 


SE BANK OF SIMLA, 
are incorporated .|| IMPERIAL BANK OF INDIA. 
eee ins GANGOON. LTD. ave Incorporated and constituted in India under | ||| The National City Company. 


eee oo the Imperial Bank of India Act, 1920, for the Affiliate of 
7 : Paid Up Capital... Rs. 88,81,500 Peepeen ot tettas cvs tho undanieiinss ont The National City of New York. 
Fund ios «- Rs. 42,00,000 Bank 
against Depreciation of and k of Madras. 


ether Investments Re. 13,00,000 “ jalists in U.S. and 
Head Office—SIMLA. Managing Governors { Stn ROBERT AITKEN See oo Dollar Securities. 


Genera! --- . 81m BERNARD HUNTER 
Branch : 40 Manager in London Sim Noncot WARREN, ae i and quotations 


on request. 
Authorised Gapital ... Re.11,25,00,000 Offices in more than 50 
. Rs. 4,01,79,000 Montreal, Toronto, and 
Bankers in India to the Government of India. i 
Branches in all the principal towns in ladia. 


TIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony 


ATE,LONDON.E.O.3 


PRINCIPAL LONDON Connnareunantss : 
London Joint City and Midland Bank, Ltd. ; 
Overseas Branch: 65/66, Old Broad 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


Correspondence invited. Telegraphic Address “ Sarolgna, London.’’ 
Telephone Nos. : London Wall 3870 & 8871 (2 lines), 


HARTERED BANK OF |R., MEES & ZOONEN | 29280725 sox Parts of the wort. 


Telegraphic Address : CREDITBANE. 


INDIA, AUSTRALIA & CHINA, 


ESTABLISHED 1720 


BANKERS 


insurance-Brokers 


Head-Office Rotterdam 


Saigon, | Seancnae: DELFT, SCHIEDAM, VLAARDINGEN 
AMSTERDAM, THe Hacue (for insurance only) 


COLLECTION 
OF ITEMS THROUGHOUT HOLLAND 
All Banking and Foreign Exchange Susiness 
All kinds ef Insurance by special departments. : ; 
THE UNION BANK OF Seineies te SINGAPORE, PENANG, 


RANGOON, CALOUTTA. BOMBAY. 
AUSTRALIA, torrep HONGKONG, SHANGHAI, KOBE, and 
Established 1887. Incorporated 1880. ali a ee 


KREDITKASSE, CHRISTIANIA. 
Ppp Sanital ane Reserve 

SB cl eeter 
Eeery hind of Banking and Exchange 


Basiness transacted. 
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| NATIONAL DISCOUNT COMPANY, 


LIMITED, AND REDUGED. 
Sal ae 


Sen ceeeerees ens e@ 


To 


D-A-Q 
seven and 14 days’ notice. 
PHILIP HAROLD WADE, Manager. 
85 Cornhill, London, E.C., 13th April, 1922, 


ALEXANDERS DISCOUNT 
COMPANY LIMITED. 
2% Lombard street, E.C. 


iioticg, Js, herebs given that the RATES of 
allowed for weney os SE oe 

reduced AM follows : ‘ 
FW PER 3 Fy Ey Ee, 
or hoties, to TWO-AND-ONE QUARTER 
PER ‘ 


THE UNION DISCOUNT COMPANY 
of LONDON Limited, 
89 Cornhill, E.C. 
Capital authorised and subscribed £2,000,000 









given that 
INTEREST allowed for money on DEPOSIT are 
this day reduced as follows: At call, from TWO- 
AND-ONE-HALF PER CENT. to TWO PER 
CENT.; at 7 and 14 days or longer notice, from 


TWO-AND-THREE-QUARTERS PER CENT. 
to TWO-AND-ONE-QUARTER PER CENT. 
The company discounts approved mer- 


terms, and grants 
on approved securities at rates which can be 


ascertained on ication at the office. 
CHRI PHER R. NUGENT, 
Director and Manager. 
13th April, 1922. 


BARCLAYS BANK LIMITED. 
Head Office, 54 Lombard street, E.C.3. 
Notice is hereby given that the RATE of 
INTEREST allowed at the Head Office and 
London Branches of this Bank on DEPOSITS 
mapagebte at seven days’ notice is this {day 
REDUCED to TWO PER CENT. per annum, 


W. FAVILL TOKE, ) 
W. CARRUTHERS, General 
R. W. STREET, Managers 


J. CAULCUTT, 
13th April, 1922. 





BRITISH LINEN BANK. 
_ (London OFFICER.) 
is hereby given that the RATE of 
allowed on DEPOSIT ACCOUNTS at 
this Office will be TWO PER CENT. until further 


notice. 
JAMES FORREST, } 
JOHN E. FANSHAWE, 
Threadneedle street, London, E.C., 
13th April, 1922. 


Notice 


Joint 
Managers, 





THE CLYDESDALE BANK, LIMITED. 
a Orrtce.) 

here ven that the RATE of 

INTEREST allowed on DEPOSITS at this Office 

will be TWO PER CENT. per annum until further 


notice. o 
ILLIAM LOCHHEAD, } ° 
30 Lombard s E.., on 


treet, E. 
13th April, 1923. 





BANK OF LIVERPOOL & MARTIN’S, 
LIMITED. 
hereby given that the RATE of 


Notice is 

INTEREST on DEPOSITS the Lond 
Office and the London Branches of this Bank, 
subject to seven days’ notice, will be TWO PER 
a" per annum from this date until further 


G. BROMLEY MARTIN. M 
No. 68 Lombard street, EC. — 
13th Aprit, 1922. 


te 


LLOYDS BANK LIMITED. 


Notice is hereby given that the \ 
EREST allowed by this Bank upon DEPOSIT 


T 


No 7 Director and General Manager. 
13th April, 1922. 





THE ECONOMIST. 


BANK. OF SCOTLAND 


ConerrrvreD BY Act OF PARLIAMENT 1695, 






AUTHORISED CAPITAL 


{90 Beemeice ond Os 


LONDON COUNTY WESTMINSTER 
& PARR’S BANN, LIMITED. 


Notice is hereby given that at the Head Office 
— the INTEREST 


and Metropolitan B: 
allowed to DEPOSITORS is this day REDUCED 
to the following Rates, viz. : 


On Deposits subject to seven days’ notice, 
TWO PER CENT., and on Deposits at Call, 
ONE-AND-A-HALF PER CENT., until further 


notice. 
JOHN RAE, Chief General Manager. 
No. 41 Lothbury, E.C.2, 18th April, 1922. 


LONDON JOINT CITY & MIDLAND 
BANK, LIMITED. 

Notice is hereby given that the RATE of 
INTEREST allowed on DEPOSITS at seven days’ 
call at the Head Office and London Branches will 
be TWO PER CENT. until further notice. 


R. RICHARDS, ) Joint 
H. MARE, k Genenad 
J. G, BUCHANAN, ju . 
E. T. PARKES, =nnngets. 


5 Threadneedle street, London, E.C.2, 
18th April, 1922. 


NATIONAL PROVINCIAL & UNION 
BANK OF ENGLAND, LIMITED. 


Notice is hereby given that the RATE of 
INTEREST allowed by this Bank at its Head Office, 











Bishopsgate, and London Branches, is this day 
REDUCED to TWO PER CENT. for money placed 
on deposit at seven days’ notice. 
A. E. LEWIS, Joint 
A. McCELLAND, General 
E. CORNWALL, Managers. 
15 Bishopsgate, London, E.C.2, 
18th April, 1922. 
WILLIAMS DEACON’S BANK, LTD. 


Notice is hereby given that the RATE of 
INTEREST allowed by this Bank on DEPOSITS 
at seven days’ notice at this office and Metropolitan 

will be TWO PER CENT. per annum 
from this date until further notice. 
JOHN J. MEAGHER, Manager. 

20 Birchin lane, E.C., 

18th Aprii, 1922. 


BANK OF SCOTLAND. 
- (LONDON OFFice.) 
Notice is hereby given that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS will 


be TWO PER CENT. until further notice by 
advertisement. 


JOHN WHITELAW JOHNSTON, Manager. 
No. 30 Bishopsgate, E.C., 
13th April, 1922. 


THE COMMERCIAL BANK OF 
SCOTLAND, LIMITED. 


(London OFFicer.) 
hereby 
INTEREST allowed on 








Office 
will be TWO PER CENT. unti) further notice by 
” ee OHN F. SANDEMAN 
oa ie : > Manager. ' 
No. 62 Lombard street, London, E.C, 
18th April, 1922. 





PAID-UP CAPITAL and RESERYE FUND 22,000,000 
DEPOSITS and CREDIT BALANCES 


Governor: WILLIAM JOHN MURE, Esga., C.B. 
Deputy Governor: Tae Riecut Hox. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Omice: 9, 82, Vincent Puace. W.G. Lesa, Manager, 
LONDON Office: 30, BisHopsaare, E.C.32, 


Branches in Edinburgh, Glasgow, and th 
wery Description of British and Foreign Banking Business tramtesna) "24 


GEORGE J, SCOTT, Treasurer. 


BANK OF NEW ZEALAND. 


Bankers tc the New Zealand Government. 


Authorised Capital ... 





Paid wp Capital—Ordinary Shares... 2... £2,260,000 
Do. Preference Shares issued to N.Z. Governt. 1,125,000 

Oo. Four per osnt. Guaranteed Stock _ 529,988 
Reserve Fund and Undivided Profits ... ae ane _ 1,886,275 
£5,791,263 


London Office: 1 Queen Wictoria Street, EB.C.4. 


iseves Drafts and Letters of Gredit, makes Telegraphic 
Transfers, Negotiates and Gollects Bills of Exchange. 


[April 22, 1999 










24,500,000 
















J. W. JOHNSTON, Manager, 








.. £6,154,988 








ROBERT MILL, Manager. 


| 
| 
| 
| 
| 
| 
| 
| 


THE NATIONAL BANK OF SCOT. 


LAND, LIMITED. 


Incorporated by Royal Rartes and Act of Parlia- 
m 


ent. 
London Office, Nicholas lane, Lombard street. 
Notice is hereby given that the RATE of IX- 
TEREST allowed on DEPOSITS at this Office will 
be TWO PER CENT. per annum for money at 


seven days’ notice. 
T. C. RIDDELL, Manager. 
13th April, 1922. 


ROYAL BANK OF SCOTLAND. | 
(LONDON OFFICE.) 

Notice is hereby given that the RATE OF | 
INTEREST allowed on Deposit Accounts st this | 
office will be TWO PER CENT, until further 
notice. 
| 

} 





ALEXANDER DICK, ( Joint 
WILLIAM WHYTE, | Managers. 
No. 3 Bishopsgate, E.C., 18th April, 1923. 





THE UNION BANK OF SCOTLAND, 
LIMITED. 
Notice is hereby given that the RATE of IN. | 


TEREST allowed on DEPOSITS with the Union | 
Bank of Scotland, Limited, at this Office will be 


TWO PER CENT. per annam from this day until | 


further notice. 
te JOHN ALEXANDER, Manager. 
London Offices, 62 Cornhill, E.C., 
18th April, 1922. 





—| 
} 


COLONIAL WOOL 
SALES. 


The Committee of London Wool Brokers will offer 
fer sale by public Auction at the Wool E. > 
Coleman St London, E.C., on bebalf 
British-Australian Wool Realisation ; 
Limited, at the Series of Sales commencing 0” 
TURSDAY, 2nd MAY, 1922, 


LONDON 


42 Woo! Exchange, F.C. 

In addition to the above, about 90,000 bales s 
privately owned Wool will be offered by 
Series, say, 60,000 bales Australian, Ae posts 
Zealand, 1,000 bales Cape and 1 
Arenas. Catalogues to be obtained in due coum 
from the various Brokers. 


GOUVERNEMENT IMPERIAL pU 
JAPON BONS DU TRESOR 5% 
DE 1913. 


Notice is hereby given that the COUPONS ee 
lst May, 1922, wiil be PAID om and aft fT and 3 
(Saturdays excepted) between “ve 
at the Yokohama Specie Bank, Ltd., where 


= must be left three clear days for 


examination prior to payment. 7 
For the Yokohama ie Oe. Lid 


9 Bishopsgate, London, B.C.2. 
15th April, 1922. 


——— 






































LANGLAAGTE ESTATE AND GOLD MINING 


COMPANY, LIMITED. 
(Incorporated in the Transvaal.) 


Issued Capital, £886,500 in 886,500 Shares of £1 each. 


DIRECTORATE. 


8. B. JOEL, J.P. (Chairman). H. A. ROGERS. J. G. LAWN, ©.B.B. 
J. MUNRO (Vice-Chairman). G. J. JOEL. J. H. CROSBY. 
N. J. SCHOLTZ. 


Extracted from the Annual nual Report for year ended 31st December, 1921. 


Tons Crushed, 479,300. Per ton, based on 


tonnage crushed. 
Total Working Revenue ...0 0... 6c ees £779,036 16 £112 6. 
Total Working Costs a ho tai nen 629,280 1 + 


163 
Working Profit ... 2 £149,756 


5 
Rents, Sundry Revenue, &. ie .. 10,926 191 
Balance unappropriated at 31st December, 1920 .. 88,0468 14 


9 
9 
° 6 3 
1 
6 


248,731 19 & 
This amount has been dealt with as follows :— 


Miners’ Phthisis Sanatorium, Income and Dividend 
Taxes, Provincial Gold Profits ah — 
Expenditure, Donations, etc. ai ‘ .. $1,727 O11 


Dividends Nos. 61 of 5% and 62 of 7% ..110,81210 O 162,639 1011 
Leaving a balance unappropriated of pa a pita aa .. £86,192 8 6 


The Ore Reserves have been re-calculated and are estimated at 980,000 tons of 
an average value of 6.4 dwts. over a stoping width of 54 inches, and include ore of a value 
of 5 dwts and over. 


The full Reports and Accounts may be obtained from the London Agents, The Johannesburg 
Consolidated Investment Company, Limited, 10/11, Austin Friars, E.C.2. 





_ The RANDFONTEIN ESTATES GOLD MINING 


COMPANY, WITWATERSRAND, LIMITED. 


(Incorporated in the Transvaal.) 


a 


ISSUED CAPITAL. 
£3,001,548 in 3,001,548 Shares of £1 each. 
6% Ist Mortgage Debentures (Balance at 31st December, 1921), £1,344,260. 












































Directorate. 
8. B. JOEL, J.P. (Chairman), J. MUNRO (Vice-Chairman), 
nt J. G. LAWN, C.B.E, N. J. SCHOLTZ, 
it H. A. ROGERS. J. H. CROSBY. 
. J. JOEL. 
| Extracted from the Annual Report for Year ended 31st December, 1921. 
ttteeemessemtniaehiamansaaanemanpaameltnntmiataetines iceaenememeaiataiatenamannimabeneeeteiaititienniemeatedeaiieriaasanass ————_—_—__—_——--. 
| _Dr, _—s BALANCE SMEET ae at 31st December, 1921. Cr. 
i To Issued Capital... ods dos eis .. £3,001,548 0 O By Property £1,394,620 3 90 
i 6 percent. Debentures ... sed . 1,344, 0 0 Central Power Station and Electric 
Reserve for Depreciation .. .  1,882,88713 7 Plant 564,57513 7 
1} Wages Earned but not yet Paid... 333 0 6 Buildings, Machinery, Plant, &c. 36,31816 4 
i Unclaimed and ene Interest on fontein Central G. M. Co. es 
it Debentures 27,781 810 bentures callie a . 2,063,000 0 0 
i Unclaimed Dividends 2,36916 9 Stocks and Shares ... 1,549,900 6 O 
ij Sundry Creditors and Credit Balances 1,002 1511 Debentures purchased for. redemption 
i] Loan from Johannesburg Cons. Inv. on Ist March, 1922, for 74,818 8 1 
i Co., Ltd., ; 35,000 0 O Debentures purchased for redemption 
| Balance—Profit and Loss Account... 897,267 1611 on i ——_. 1923, for Ss 5,285 1211 
{ Sundry De sects dnd Patmentain Advance 23,112 5 Oo 
j Stores on hand and in transit... 17,79219 1 
if Loan to Randfontein Central Gold 
if Mining Co., Ltd., 1.19308 oo ° 
Interest Accrued on Debentures held |. 37,617 5 0 : 
Cash at Bankers, London —— and ai 
| in hand ... 5,469 3 6 8 
I £6,892,61012 6 £6,892,510 12 6 ts 
i — ny 
: = Sooo ————— FE i 
° "PROFIT AND LOSS ACCOUNT for the Vear ended 31st December, 1921. 
To General Expenses at Prope 426,415 1 & By § Balance of Account at 3lst December, 
General Ex at Head ¢ Office, de. uti 1611 1920 ieee A ll a .  «. £760,33117 9 
Debenture Interest . “ 1216 0 General Revenue, Dividends and 
Debenture Expenses est acadles<conh 6 2 - nies Seewes 3 ie 213-332 211 ; 
“li js is ao a scount on ntures Purcha: tee 1 16 8s ‘ 
Balance to Balance Sheet... dat hed 897,2671611 ig 
£990,819 17 4 | £990,81917 4 / i 
ee ee i 4 
The fall Reports and Accounts may be obtained from the London Agente, see Johannesburg Consolidated Investment Co., Ltd., ait 
iit dA 10/11, Austin Friars, E. es 
ca a ai iim ica al cirri i - 
aaa —eeeeeeeeeeeeeee—Te——eeoEoEeEeEeEeEeE—E—E—T—eeeee 
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HONG KONG AND SHANGHAI 


BANKING CORPORATION. 


THE ECONOMIST. 


(April 22, 1989" 


THE NATIONAL BANK OF 1 
tiMrrep, 0 LAND 


Incorporated by Royal Charter and Act of Parliamen,, 
SSTABLISHED 1825. 


Capital Subscribed, 28,000,000. Paid-up, 21,100,000. 


Unealled, 2 
1.100.000. : 


HEAD OFFICE—Epmevnez. 


WILLIAM CARNEGIE, General Manager, 


LONDON OFFICE—37 Nicholas lane, Lombard 


T. C, RIDDELL, Manager, 


GEORGE A. HUNTER, 


street, E.0.4, 
DUGALD SMITH. Assistans 


Every description of Banking Business transacted. 
There is a specially equipped Foreign Bepartment at the principal Glasgow Offies, 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, 21,800,000 
PAID-UP.....£600.000 | RESERVE FUND £720,000 


17, eve Scribe, PARIS. 
Established 1901. 
Capital ... -+- Fr. 100,000,000 full 
. Funds Fr. 12 380"000 


23,500,000 | Deposits (31st July, 1921) Fr. 414,000,000 


Transacts Geseral Banking Business. 
Correspondents in England: 


.| Gonpon Jornt Crtry & Mrpuanp Bank, LD., 
Head Office and Branches. 


can be 
7, Lothbary, 


|| BANK OF NEW SOUTH WA 


Lonxpon B.C. 3. 
Paid-up COREE ccccccvccscasquescsesseccccescnecen: 
Reserve Fund . 


POC COC COE Hee eeeeserreeesers ee: 


#13,500,000 

Assets, 80th Sept, 1921 ... £71,865,352 0 5 

London Office issues drafts on demand on 

its Head Office (Sydney, N.S.W.) and Branches in 


. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 


Australasian ne Business, 
H, LDRUM, Acting Manager. 


-| Ernesto TORNQUIST & Co. 


Fully Paid Up Capital, Reserves and 
Surpius %15,701,258.16 Gold equal 
to £3,115,.329 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


THE 


PORT Louis, Mauritius, 
enlee Local Authority.) 
ESTABLISHED iss38. 


1,566,060 
611,153 
London Agente—Liorps Banx Lrp., 17 C 
B.C.3. 
Paris " Lxorpsand Nationat 
Forzicx Baxx Lt. 


Agents in India—Nariona Bayx ov Impu 


Agents in South Africa and New Yor 
STANDARD BANE OF SOUTH AFRICA Lap, 


Also agenciesin The Straits Se 
n —— 
Telegraphic Address, “ £ G 0." 


THE TATA INDUSTRIAL 
BANK, LTD. 


Incorporated in British India. 
Subecribed + Rs.7,88, 
Pald-ap & Reserves Ra. 2.44, 


HEAD OFFICE: BOMBAY. 
BRANCHES: 


(Beesan), '. f oa. 
ma re 
Bills on India Negotiated. Deposits Received. 

For Terms, apply :— 
LONDON OFFICE: 9 Bishopsgate, EGC? 


THE BANK OF ADELAI 


(Incorporated by Act 
Authorised Capital ... 


Head Office: ADELAIDE, SOUTH AUSTRALM 
Nae oe etice : 301 COLLINS STREB. . 
Deposits received for fixed periods at rates § 
be ascertained on 
NDON OF FICE—11 LEADENHALL . 
-_ PERCY ARNOLD, 0.B.E., Mama 


for the Proprietors by G. E. Harr, St. Clements Press, Ltd.. Newspaper Buildings, Portugal street, Kings 
acre the Frecaietare be, G. . Base, O2. Cremente Press. (A. Rowareees Betiees, Fomeen ane, Sa 








